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THE MONEY MARKET. 

THE coincidence of the end of the quarter with the 
Kaster holiday has caused some pressure in the money 
market this week, and the borrowings from the Bank 
have been on a large scale. In all, the Bank appears to 
have lent about £5,000,000 within the past fortnight or 
so, but a considerably larger amount will come on the 
market by the quarterly dividend and other payments, so 
that on balance there will be some addition to outside 
supplies. In anticipation of this, discount rates have 
receded slightly, and it is probable that they will now 
drop still further. It is well to remember, however, that 
the greater cheapness of money will facilitate gold with- 
drawals hence, and that there is a strong demand for the 
metal on account of Austria-Hungary, which always comes 
to the front when it can be satisfied cheaply, and without 
causing disturbance. Further several new foreign loans 
are about to be issued, and these are certain to cause 
some absorption of gold. And looking to our home 
requirements, it has to be recollected that there will be 
the customary large movement of gold to Scotland and 
Ireland at the end of this month or the beginning of May, 
and also that latterly there have been some indicationg 
that the stagnation on the Stock Exchange, which ha 

exerted so depressing an influence upon the money market, 
is giving way to a more active state of affairs. For these 
reasons, it seems to us that, although money is likely to 
become slightly cheaper for the time, it would not be wise 
to reckon upon the long continuance of such cheapness. 


RRAAARARA I 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 


Yesterday. | Last Week.| A Fort- |ThreeWeeks te 








night Ago. Ago. 
oe % % % % % 
Bank rate...... 24 24 24 2h 24 
Market rate...| 14 1h oi] jo Mt 14 


LONDON MARKET RATE Compared with FORLIGN MARKET RATES 
(+ above; ~ below). 
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Per Mille. | Per — ne Mille. Rei Mille. Mille. 
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New York ........) 8 for = 24 for us “ = us lor us 











* This is the nominal exchange, and makes no allowance for the premium of 
gold which is charged by the Bank of France. 
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MR GLADSTONE ON IRISH PINANCE. 


Tue peculiar views Mr Gladstone entertains on the subject 
of Irish finance were very clearly brought out in his reply 
to the deputation of Belfast merchants that waited upon 
him on Tuesday last. It was represented to him that if 
his scheme were carried into effect Ireland would be in a 
chronic want of money, and to this he replied in these 
words :—** Now, gentlemen, my allegation is, that instead 
of a chronic want of money, if there be political prudence 
in Ireland there will be a chronic plethora of money after 
the Home Rule Bill has passed. And why do IJ say that ? 
Because all the purposes of civi) government—the ordinary 
purposes connected with the Civil Service in all its branches 
—-are now supplied in Ireland ; and on what terms are they 
supplied ?—upon terms of enormous extravagance.......... 
The case is a very simple one. The civil expenditure of 
Ireland is made up of charges which amount in all to 
£,160,000, that is a sum representing more than 20s per 
head—I suppose somewhere about 22s, but, at any rate, 
more than 20s per head—for the whole population of 
Ireland. Ireland is a poor country. Ought Ireland to 
require more expenditure on civil government than 
England and Scotland, which are richer countries, and 
with Irish standards of expenditure necessarily? I am 
taking figures now which will not be challenged—I am 
taking the figures of 1886; therefore, before there was 
any material change. While the civil government of 
Ireland cost £1 per head, the civil government of 
Great Britain cost a little more than 10s. Is there 
no margin for economy in that? Ought the civil 
government of Ireland to cost more? You tell me 
it takes a long time to reduce expenditure. So it does, 
I admit; it cannot be done in a day. But, still, 
the judges of Ireland are not immortal, the civil pen- 
sioners of all kinds are not immortal, and from year to 
year there is a gradually increasing fund available for 
economy, and, after economy, available either for the 
remission of taxes or for the comfort and advantage of 
the people in other more judicious modes of expenditure. 
Therefore I say, gentlemen, it is not chronic want of 
money, it is chronic plethora of money which, if Ireland 
be prudent, threatens to beset her after she has attained 
her local autonomy. Have you considered what that 
difference between 10s a head and £1 a head represents ? 
More than two millions and a-half in the expenditure of 
Ireland. When you have reduced the expenditure of 
Ireland for Civil Service by two millions and a-half you 
would still be paying as much as we now pay in England, 
Scotland, and Wales.” 

Now if this be a true statement of the case, then, 
obviously, there is no excuse for asking the taxpayers of 
England and Scotland to relieve Ireland of £1,700,000 
of expenditure which, as we showed last week, ac- 
cording to Mr Gladstone’s own standard of equity, she 
ought to bear. On his own showing, therefore, Mr 
Gladstone is asking the people cf Great Britain to make 
heavy pecuniary sacrifices for the benefit of Ireland, for 
which there is not the slightest necessity, and the finan- 
cial provisions of his Home Rule Bill are thus condemned 
out of his own mouth. 

But Mr Gladstone’s statement is very far indeed from 
being a true statement. It is, in fact, about as complete 
a distortion of the truth as it is possible to imagine. 
There is no need to go back with him to the year 1886. 
It is with existing conditions that we have to reckon, and 
we purpose, therefore, to deal with the accounts for the 
year 1891-2, which are analysed in the Parliamentary 
return, showing the financial relations between England, 
Scotland, and Ireland, to which we referred last week. 
For that year, the items which Mr Gladstone classes as 
the civil expenditure of Ireland, and the corresponding 
figures for England and Scotland were :— 

YEAR 1891-2. 


England. Scotland. Ireland. 
Civil Government charges— £ £ £ 
(a) On Consolidated Fund 349,000... 137,000... 218,000 
rere et 9,406,000 ... 1,497,000 ... 4,482,000 
Met out of local taxation 
POR aks ibe che 0dititsén cose 6,427,000 .. 798,000 ... 359,000 
Collection of revenue ........ 2,129,000 ... 339,000 ... 224,000 
Postal services ............s0000 7,095,000 ... 908,000... 746,000 


\ 25,406,000 ... 3,679,000 ... 6,029,000 


Included in the Irish charge for the year is the whole 
cost of the Irish constabulary, and of that Mr Gladstone 
proposes to shift £500,000 on to the shoulders of the 
people of Great Britain, together with the Lord Lieute- 
nant’s salary of £20,000. Omitting these, the Irish ciyil 
expenditure for the year is brought down to £5,500,000, 
and if deduetion is further made of about £400,000 of 
special expenditure for the relief of distress, from which 
it is presumed other years will be exempt, we get 
to Mr Gladstone’s estimate of £5,160,000. Adopting, 
then, Mr Gladstone’s definition of civil expenditure, and 
comparing his estimate for Ireland with the similar 
outlay for England and Scotland, we arrive at the follow- 
ing results : 





Amount of Expenditure 

Expenditure. Population, per Head. 
£ Census of 1891. s ad 
England ... 23,406,000 ...... SOG C00 .::... 17° 6 
Scotland... 3,679,000 ...... 4,033,000 ...... 18 3 
Ireland...... 5,160,000... 4,706,000 ...... 22 0 


As this table stands, it shows a very different state of 
things from that represented by Mr Gladstone. But, in 
order to arrive at a true comparison, some addition has to 
be made to the expenditure of England and Scotland here 
shown. The Irish charge includes the whole cost of the 
police, whereas the charge for England and Scotland 
includes only the portion of that charge which is defrayed 
by contribution from the Imperial Treasury, and from the 
Imperial revenues assigned to the local authorities. In 
addition to the receipts from these sources, a large amount 
of money for police services has to be raised by rates, and 
we calculate that the amount soraised averages about 1s 6d 
per head of population. Worked out on the same basis, 
therefore, the expenditure of 22s per head in Ireland com- | 
pares with an expenditure of 19s in England and 193 9d in 
Scotland. Thus, while it is true that the Irish outlay is 
relatively greater than that of the other divisions of the 
Kingdom, and ought to be capable of some reduction, the 
excess is nothing at all approaching to the 10s per head 
at which it is set down by Mr Gladstone ; and when he 
speaks of a plethora of wealth in Ireland resulting froma 
reduction of more than two and a-half millions in the 
civil expenditure, he is, not to put too fine a point upon it, 
talking rank nonsense. 

Let us briefly put the matter in another way. Mr 
Gladstone's assumed reduction of two and a-half millions 
in the Irish expenditure would reduce its total amount to 





£2,500,000. Well, here are three items in his own 
Budget, that total up to £2,000,000 :— 
£ 
I ki aah hill aleaad allie 1,050,000 
RR MENRDOS suc ascanuard su sdoscdenekoveesecnens 790,000 
Collection of revenue ........006 seaseceee. acide 160,000 
2,000,000 


His idea, therefore, is, that the whole civil administra- 
tion of Ireland, with its 4,700,000 of population, can be 
carried on at an annual expenditure of £500,000. It is 
upon this assumption that he not only conjures up visions 
of a plethora of wealth, but solemnly descants upon them 
to a body of business men. How preposterous it is, and 
yet how characteristic of his whole scheme. 





THE POLITICAL SITUATION. 


Tue Easter Recess affords a convenient opportunity for 
taking stock of the political situation. What is the 
position of public business after the lapse of the first two 
months of the Session? The Home Rule Bill, anda 
number of other measures of the first-class, including & 
Bill for the organic reform of local government, have 
been introduced, and have been read a first time, and 
such portions of the financial business of the House as It 
was absolutely necessary to complete before the close of 
the financial year have been got through. That is all 
that has as yet been accomplished by Parliament. The 
excuse put forward on behalf of the Government for such 
an unsatisfactory result for eight weeks’ work 1s 
one often heard. They declare that they have 
not made better progress because of the obstruction 
practised by the Opposition. That plea will not, how- 
ever, stand a moment's investigation. That a certain 
amount of dilatory discussion has been indulged in by & 
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section of the Unionists we freely admit, but if the hours 
thus wasted are added up, it will be found that the actual 
amount of time lost is altogether insignificant. In reality, 
it is the Government themselves who have been the 
obstructionists. They have blocked the Parliamentary 
line by insisting upon introducing measures which they 
knew perfectly well they had no chance of passing, but 
which, for platform purposes, they desired should be 
read a first time by the House of Commons. The 
motive may be different, but it is just as much ob- 
struction to waste the time of Parliament in debat- 
ing Bills which are not seriously intended to become 
law, as to move irrelevant motions or to make unnecessary 
speeches, in Committee of Supply. If the Government, 
after introducing the Home Rule Bill, had selected one 
of their English measures, and had proceeded with it in 
a serious and businesslike manner, they would have had 
a very different record at the end of March. Instead, 
they first deliberately choked the Parliamentary machine, 
and then railed at the Opposition for obstruction. 

How unsatisfactory is the position of affairs that has 
been brought about by the determination of the Govern- 
ment to employ the machinery of Parliament to 
advertise their legislative programme may be gathered 
from what happened on Tuesday night. The Closure 
was moved and carried in respect of the Vote on 
Account, practically without any discussion being allowed 
on the bulk of the items of expenditure. Possibly it had 
become absolutely necessary to get the vote through the 
Committee on Tuesday evening ; but if that was so, it is 
but another proof of the bad management of the Govern- 
ment. It is, we are aware, often asserted that these 
discussions in Supply are quite worthless, and that the 
more such idle talk is discouraged the better. We en- 
tirely disagree with such a conclusion. If it were to 
become a recognised custom to force money votes 
through without debate, public interests would greatly 
suffer. For a year or two the tradition that such and 
such items must not be included in the National 
expenditure, because ‘they cannot be defended in 
the House,” would remain, but gradually this fear 
of Parliamentary criticism would die away, and all 
power of financial control would be lost to the 
House of Commons. Legislation seems at first sight the 
more important function of Parliament, but it must not 
be forgotten that the voting of Supply and the criticism 
of the Estimates is an equally essential duty. Whether 
the Government will be able to make a wiser and more 
successful disposal of the time between Easter and Whit- 
suntide remains to be seen. It is evident that the 
debate on the second reading of the Home Rule Bill, and 
the production and discussion of the Budget, which, should 
it involve contentious matter, may be protracted, will not 
leave any very great space of time available. If, then, they 
are prudent, they will not repeat their former blunder, and 
Will refrain from clogging the wheels of Parliament with 
abortive debates and bids for electoral support. 

The situation inside Parliament is, as we have shown, 
by no means satisfactory from the point of view of the 
Government. Outside the House it is equally unfayour- 
able. While the Home Rule Bill has failed to call forth 
any marked exhibition of enthusiasm among the 
Nationalists of either faction, it has caused an outburst 
of protest from the Unionists of Ireland, for which English- 
men generally were not prepared. That the determina- 
tion of the Northern counties would be loudly and 
vigorously expressed was expected, but six weeks ago 
no one would have ventured to foretell the memorable 
uprising of the Southern Loyalists against the Home 


SS 


Rule Bill, which has, in fact, taken place. Men who were 
maliaveid to be hopelessly cowed by the weight of 


Nationalist public opinion have come forward to testify 
in their own names against Home Rule, and even in such 
strongholds of Anti-English feeling as Limerick, large and 
enthusiastic meetings of Unionists have been held. At 
rst, an effort was made to treat these protests as 
ae but ‘ Orange braggadocio,” and Home Rulers de- 
ae that similar exhibitions of indignation on the part 
ofthe minority had been manufactured for the purpose of 
ae the Disestablishment of the Irish Church. 
n view, however, of the fact that Irish Protestants 


of all denominations, 
of Roman 
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a large and influential body 
Catholics, the Chambers of Commerce of 
Belfast, and all the leading merchants of Dublin have 
made the most emphatic protest against the Bill, this 
attempt to ignore the opinions of the Unionist minority 
has been abandoned. Even the most extreme of Mr 
Gladstone’s supporters now admit the strength and 





gravity of the Irish opposition to the Home Rule Bill. The 


ordinary English voter has hitherto been unaware of the 
existence of this opposition. Now, however, that it has 
become visible to him, we may expect a modification of 
his attitude in regard to Mr Gladstone’s Bill. Home 
Rule has undeniably an attractive appearance for those 
who imagine that it will pacify Ireland. When, however, 
it is seen that instead of pacifying Ireland it will merely 
shift the centre of disaffection, its attractiveness vanishes. 
Home Rule, in a word, would only increase Irish dis- 
content. That is a fact which during the last six weeks 
has been steadily growing clearer to the British elector. 





MR GLADSTONE’S ASCENDANCY. 

Tue historian of the future who has to describe the posi- 
tion of Mr Gladstone in 1893 will, we think, be chiefly 
perplexed when he comes to describe the origin of the 
Premier’s power. He will discern, of course, that his 
position was an amazing one, almost, if not quite, with- 
out precedent in English history, but he will probably 
hesitate in describing its final causes. ‘ Mr Gladstone,” 
he willsay, ‘‘ was, in 1893, the acknowledged dictator of 
‘the Liberal Party, and as that party possessed a suffi- 
cient majority in Parliament, was, in a sense rather 
‘“‘ continental than English, the actual head of the State. 
With a certain reserve as to foreign politics, due pro- 
bably to the great experience and fixed convictions of 
the Queen, he was supreme in his own Cabinet, dictated 
the principal objects to which his colleagues should 
direct their energies, and arranged the order of import- 
ance to be attached to each measure. In order to 
quicken the action of Parliament, he induced his own 
followers, on 27th March, 1893, to give up all claims 
on legislative time, and even to renounce the right of 
“ speaking at will, by which they kept part of their hold 
‘‘upon constituents. So assured was he of his posi- 
tion, that he hardly consulted great men in his own 
party, and when important bodies of his opponents 
‘‘remonstrated with him, he either refused to hear 
‘them, as he did the capitalists of Dublin and South 
‘* Treland, or quietly told them, as he did the financial 
representatives of the City, that they had been opposed 
‘‘ to him since 1868, and that their opposition had made 
‘‘ no difference. It would appear to be certain, too, that 
‘this ascendancy was acknowledged on all hands ; that 
his colleagues did not consider themselves his equals ; 
“that his followers in Parliament, when discontented, 
seldom ventured even on remonstrance; and that with 
‘his followers out of Parliament he was a kind of idol, 
who was received everywhere with acclamations, and 
whose name, when casually pronounced in a public 
meeting, brought down torrents of applause. There had 
‘“‘ probably been no such favourite since Pitt’s time of 

triumph, and as Mr Gladstone had never achieved oa 
‘triumph for his country in difficult times, having lived, 
‘in fact, only through the golden period of peace and 
‘‘ progress now called the Victorian Kra, and as he had 
‘‘ Jed no peaceful revolution, although he carried out with 
“ singular ability the great work of Free Trade initiated 
‘ by Sir Robert Peel, it is difficult to comprehend fully 
“the causes of his magnificent position, about which, 
“ however, there can be no mistake. Every memoir, even 
“‘ the most hostile, every file of a newspaper, every book of 
“ caricatures, confirms and strengthens the same impres- 
‘* sion. 

“It is probable that the success of Mr Gladstone’s 
‘“ career was due in part to his personal qualities, to his 
‘* eloquence, which, though it reads verbose, carried away 
“the most varied audiences ; to his unusual range of 
‘knowledge, which, except upon history, of which he 
“knew nothing, was hardly ever at fault; to a certain | 
« dominance of nature, which impressed and alarmed all 
‘‘ who came in contact with him; to an entire indepen- 
‘dence of all colleagues, whom, it was said, he shed, 
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“as a tree sheds leaves, without a tremor or a regret ; 
‘and to a loftiness of moral character, which greatly 
‘ influenced a people accustomed to regard respectability 
“ of the higher kind as a qualification even for great 
« office. With the exception of the latter source of attrac- 
‘“‘ tion, it is, however, a little difficult to account for the 
“ fascination he exercised upon the multitude. He had 
“ none of the attributes they had usually been supposed 
“to value. He did not care about the greatness of 
“ England; he had no patriotism of the kind which Pitt 
‘“‘ possessed or Palmerston, a kind of jealousy for the 
“ dignity of his country; and he never indulged in the 
‘‘ Chauvinist speeches so common upon the Continent. 
“ He cared nothing about military or naval triumphs, 
‘* and on one occasion, namely, the policy pursued after the 
repulse at Majuba Hill, he deeply wounded the sensitive 
“ pride of the fighting Services by tranquilly accepting 
“a defeat. The poor thought he was on their side, 
“but except that he was willing to extend a suffrage 
‘‘which added to his power, and that he declared 
“all Englishmen to be ‘our own flesh and blood,’ 
‘‘ the evidence for this impression is obscure. He carried 
‘‘out Peel’s policy of Free Trade, which undoubtedly 
‘‘ cheapened the means of living, but he took little trouble 
‘to keep down estimates, which rose every ten years; he 
‘« left the old system of rating, and of the Poor Law, both 
‘of which pressed on the lower classes, unaltered ; and 
‘‘once, with a splendid surplus in his hands, he publicly 
‘« offered to use it in relieving the richer classes by abolish- 
‘‘ing the income tax. The movement in favour of lighter 
‘‘ hours of labour left him unaffected, or hostile, and there 
‘‘is little proof that he accepted any of the quasi-socialistic 
‘‘ doctrines, which, in the latter part of his career, grew 
‘‘into vogue. He did, indeed, offer to transfer land to the 
‘‘ peasantry, and reduced their burden of rent, but it was in 
“Treland, not Great Britain, he did this; and to English 
‘‘and Scotch labourers he gave nothing but the vote, in 
‘‘which his opponent, Lord Salisbury, also joined. 
“It is probable, indeed, that through life he 
“held to the doctrines of the older political 
‘economists, and that he was interested rather in 
*‘ increasing the wealth and work of the community than 
‘in any question of raising or distributing wages. In 
“ particular, he never attempted anything calculated to 
‘* raise the wages of the poorest class of handworkers, the 
“ agricultural labourers, until they obtained the vote, and 
‘‘even then it was rather by his permission than by his 
‘* initiative that the system known as that of allotments 
‘‘ received legislative sanction. His true sympathies, so 


|| ‘‘ far as he had sympathies, were probably with the lower 


‘« middle class, whom he greatly relieved from the pressure 
‘‘of direct taxation, and whose trading interests he 
‘‘ thoroughly understood. Still, it was by the workmen 
‘« that he was beloved and latterly raised to power, and as 
*‘ every effect must have a cause, it remains only to offer 
“‘a hypothesis. It is probable that he owed his popu- 
“ larity to his genuinely democratic tone about the intelli- 
‘gence of the people. Latterly he even exalted the 
een of the masses, which must always be vague 
“ an ones above the thoughts of ‘ the classes,’ as he 
“called them, and this, in a country where everyone 
“fancies himself looked down on by somebody else, 
“ greatly soothed a widely-diffused feeling of wounded 
“ pride. The ‘ people’ thought they were understood as 
‘*‘ by a friend, and, with characteristic goodness of heart, 
‘ stood by their friend under all circumstances, and with- 
“ out caring for consequences, which half of them thought 
“‘ Mr Gladstone must understand much better than they. 
“ They did not ask so much for acts in proof of friend- 
“ship as for a certain bearing, and, above all, for the 
“absence of any evidence of a supercilious judgment. 
** Americans have always exhibited the same desire for 
“ « friendship’ in their rulers, just as jurymen love friendly 
* Counsel, and it is probable that the newly-enfranchised 
‘* classes in Bachent were at first unusually sensitive as 
“to any opinion passed on their worthiness to exercise 
“their new power. This, at least, is the most probable 
.“‘ explanation of the ascendancy exercised by a man of 
‘‘ complex character, who was certainly never understood 
‘‘ by the classes which raised him to such unquestioned 
“‘ supremacy among the followers of his policy.” 


THE DEATH DUTIES. 


THE question of the reform of the death duties hag 
become quite a hardy annual, cropping up year by year 
in the spring-time, but never allowed to come to maturity, 
Everybody admits that, as they stand, the death duties 
are a blot on our system of taxation, and few who have 
in any way studied the subject would be bold enough to 
deny that under Mr Goschen’s régime they were made 
more complicated, more anomalous, and more difficult 
to understand than they were before. The advent of a 
new Chancellor of the Exchequer to power again raises 
the hopes of financial reformers, especially when regard is 
had to the fact that Sir William Harcourt was not behind- 
hand in the severity of his criticism on his predecessor's 
policy with regard to the death duties. On the other 
hand, it must not be forgotten that any wide scheme of 
reform would necessarily entail a considerable amount of 
discussion and the expenditure of much sessional time ; 
and in this connection, it is interesting to recall what Mr 
Gladstone said on the subject in his Budget speech of 
1881. After saying that he was not about to propose any 
complete plan for dealing with the death duties, he 
proceeded, ‘‘ I am quite convinced that when such a plan 
is proposed, it ought to be proposed by a Government to 
a Parliament which has plenty of what I may call elbow 
room—plenty of free, unoccupied, or available space for 
its discussion—because its complication is such, and the 
nicety and largeness of the interests are such, that it 
never could be got through except with a liberal allowance 
of the time of Parliament for its consideration.” We 
fear that the present Government cannot be said to have 
plenty of “ ion room” as defined by Mr Gladstone ; 
but it is plain that the Chancellor of the Exchequer will 
have to get money from somewhere for his Budget, and 
it is possible that he will turn to the death duties as a 
means of helping himself out of his difficulty. 

Mr Gladstone, on the occasion referred to above, enu- 
merated what he called three ‘ gross anomalies’”’ in our 
present system of death duties. The first of them was 
the total exemption of property in mortmain ‘“ from 
death duty, and life duty, and every duty.” The second 
was the unequal taxation of settled and unsettled per- 
sonalty, and the third, the anomalies connected with the 
taxation of real property. Of these three ‘gross 
anomalies,” the first was in some measure dealt with 
by Mr Childers in 1885, when a five per cent. income-tax 
in lieu of death duties was imposed. Settled personal 
property, however, still enjoys the same advantages that 
it did in 1881. Mr Gladstone’s words—‘ It seems as 
though it were the deliberate policy of the country to 
drive all property into settlement instead of leaving it 
free to be dealt with by the energy and skill of 
an enterprising nation,”—are still as true as when 
they were spoken. We still in effect say to those 
who leave personal property free from marriage settle- 
ment, ‘‘A heavy probate duty shall be levied on 
your unsettled personalty; if you had put it into 
settlement it would have escaped the probate duty, and 
paid nothing to the revenue but a stamp duty of five 
shillings per cent.’ It is very strange that this par- 
ticular anomaly should have survived so long. Money 
included in a voluntary settlement, that is, in a settle- 
ment made without what lawyers call ‘ consideration,” 
for instance, an ordinary settlement made after marriage, 
is already subject to account duty, which is analogous 

1and equal in amount to the probate duty. Thus 
all the machinery exists for taxing the bulk of settled 
personal property with a like duty. Since the creation 
of the account duty there have been many occasions on 
which the Chancellor of the Exchequer for the time 
being has had to look anxiously round him for fresh 
sources of revenue. A considerable addition to the re- 
| venue has lain ready to his hand in an extension of the 
account duty to property included in marriage settle- 
ments, and yet no Chancellor of the Exchequer has 
availed himself of the chance which was within his grasp. 
Perhaps he was afraid of opposition, but it is difficult to 
imagine a less coherent body, and one less likely to make 
any effective resistance than those interested under 
marriage settlements. Perhaps he did not wish to deal | 
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with the death duties, except as a whole, in accordance 
with some wide scheme, but then the extension of the 
probate duty (whether under that name or under the 
name of account duty) to property included in marriage 
settlements ought to form part of any scheme of reform. 
Whatever may be the reason, settled personalty still enjoys 
an unfair advantage over personalty which is free from 
settlement. 

The third gross anomaly referred to by Mr Gladstone 
still flourishes as strongly as ever, though Mr Goschen 
seems to think that it was remedied by his legislation. 
If he really thinks so, it is avery strangedelusion. Real 
and personal property, so far as the death duties are con- 
cerned, are taxed on absolutely different principles. What 
we may call “free” or unsettled personalty is charged 
with a 3 per cent. probate duty, while realty is never 
under any circumstances liable to probate duty. 
Personalty, whether it is subject to a settlement or not, 
is charged with duty on its capital value, while in the 
case of realty, the heir only pays duty on the value of his 
lifeinterest, calculated from the annual value of the land. 
These were the special anomalies relating to real property 
to which Mr Gladstone alluded, and they remain unre- 
dressed. 

The fact that the death duties have cried for reform 
for so long, and that the terrible muddle and confusion 
which now exists has been allowed to continue, is an 
eloquent proof of the difficulty of the subject. Each 
Chancellor of the Exchequer is as bold as a lion when he 
is out of power, and reproaches his successor in power 
with want of courage in hesitating to deal with the 
question, but his boldness evaporates as soon as the 
position of the political parties is again changed. The 
reforms which are wanted are obvious, and may be 
summed up in the words, equality and simplicity of taxa- 
tion. By equality we mean that realty and personalty 
ought to be treated on an equal footing; an indulgence 
ought not to be granted to one which is not extended to the 
other. As to simplicity, it is only necessary to remind 
our readers that we have no less than five different death 
duties when the same taxes could easily be collected by 
means oftwo. It is easy to point out anomalies by the 
score, but they have been more than once pointed out in 
our columns, and it would serve no useful purpose to 
refer to them again to-day. The position, in short, is 
this—the present complexity nnd confusion are so great 
that they cannot continue much longer, and the question 
naturally asked is whether Sir William Harcourt is man 
enough to grapple with the whole subject. A considerably 
larger amount of revenue could without doubt be obtained 
by a remodelling of the death duties; moreover, they 
afford a ready means of imposing progressive taxation, if 
that be thought desirable, a result which cannot easily 
be obtained by any manipulation of the income-tax. 
Sir William Harcourt now has his chance, it remains to 
be seen whether he will take it. 





THE COTTON TRADE DISPUTE. 


Tue long-continued struggle in the Lancashire spinning 
trade came to an end early on the morning of Friday last 
week, after a secret all-night sitting between delegates of 
the two parties concerned, and work has now been 
resumed in all the mills. The result was a compromise ; 
instead of the 5 per cent. reduction in wages insisted 
upon at first, the masters consented to a reduction of 
Sevenpence in the pound, or nearly 3 per cent., and it was 
further agreed between the disputants that ‘‘ some means 
should be adopted for the future, whereby such disputes 
and differences may be expeditiously and amicably 
settled, and strikes and lock-outs avoided ;” that when 
an Increase is next agreed upon it shall not exceed the 
present reduction, and if before the increase there should 
be a further decrease, the said increase shall bring the 
standard back to the old level, provided always that no 
further change either way shall be made for six calendar 
ee that, subject to this clause, there shall for the 
suture no advance or reduction at shorter 
a eevans than a twelvemonth; that neither Associa- 
‘ion shall countenance a dispute “unless and until” 
it has given intimation to the other side, and a joint com- 
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mittee has failed to effect a settlement ; and that such 
questions as the opening out of new markets, the com- 
bating of hostile tariffs, and others of interest to the 
trade, shall be considered by a joint committee, composed 
of three or more members of each body. This is the gist 
of the ten wordy articles of agreement ; the rest is unim- 
portant. The chief point, of course, is the immediate 
reduction in wages, and it naturally occurs to one to ask 
whether it was worth while going through so much to 
gain so little—whether, on the one hand, it was worth 
while fighting for four months for such an unsatisfactory 
concession ; and on the other hand, whether the possible 
—and at best slight—advantages attaching to the position 
can at all compensate for the indubitable disadvantages 
that have resulted from such a lengthened dislocation of 
trade, and that must continue to manifest themselves tothe 
detriment of the country for many months to come? Three 
per cent. reduction in wages can hardly, under any con- 
ceivable circumstances in the cotton manufacturing trade, 
make all the difference between earning and losing money. 
The only tangible result that can be called good is that the 
spinners have been enabled to clear heavy stocks of yarn 
which, in November, were absolutely unsaleable, and are 
now, after disposing of their stocks at good prices to 
manufacturers who were bound to have them, able to start 
with a clean sheet. The actual evil is largely a matter of 
speculation. The total loss to the trade and the country is 
variously estimated at between £2,000,000 and £3,000,000. 
In wages alone, at an average per week of £70,000, the loss 
is £1,400,000. The Operative Spinners’ Amalgamation is 
said to have expended £135,000, which it could not have 
done but for the heavy levies from the operatives left 
working. The other organisations denuded themselves of 
funds long ago to the extent of nearly £60,000, after 
which the card and blowing-room hands had to subsist 
on charity. Those of the non-unionists who did not leave 
the country, or go into some other line of work, had to 
look out for themselves as best they could, and they have 
suffered the worst ofall. The railways which supply the 
districts affected have also lost heavily, and it will be 
remembered that at the last meeting of the Lancashire 
and Yorkshire Railway Co. reference was made to this 
strike, and to the one that occurred at Ashton and Staly- 
bridge last summer, as having occasioned practically all 
its heavy decrease in goods and passenger receipts. In 
goods traffic the London and North-Western has probably 
lost more than its rival. Altogether, and having 
regard to the other businesses affected—especially 
the partial stoppage of the manufacturing businesses, 
owing to inability to purchase yarn at a _ reason- 
able price—we are inclined to think the total loss 
will come nearer to £3,000,000 than £2,000,000. What- 
ever the actual figure may be, it is beyond question that 
no previous dispute in the cotton trade has cost so much 
money, and it is equally certain that very few have given 
rise to so much privation. 

We may remind our readers that the original dispute 
arose as to the method to be pursued to remedy the bad 
trade of the latter half of last year. It was freely 
admitted by the workers that trade was extremely un- 
profitable, and while they pointed out that this arose 
from injudicious speculations in futures, they expressed 
themselves as willing to sacrifice something in order to 
tide over the crisis. The difference arose in the applica- 
tion. The employers started with a suggestion for a 10 per 
cent. reduction, but afterwards modified their demands, 
and asked for 5 per cent. with full working time. The 
employed, on the other hand, objected to what they 
called a “tinkering” with the standard of pay, and 
besides, they added, the reduction could not change un- 
profitable into profitable trade. As over-production is the 
great curse of the industry, they said, the obvious remedy 
is to produce less. In brief, they were willing to work 
less hours, and so to earn Jess money, so long as the de- 
pression should continue. It is possible that both sides 
in making their several proposals had some ulterior ob- 
ject in view, and that both were anxious to force a stop- 
page—the employers in order that they might oe. the 
market, and the operatives in order that they might, 
after obtaining the mastery, pave the way toa permanent 
curtailment of the hours of work. The first insinuation 





; 

; 

} 

} be 
| ; - 
| 

t | 
aE 
- - 

4 
ee 
eau 





ate id 









384 


body of masters indignantly denied it. The majority 
seem to have been actuated by a genuine desire to struggle 
on, with a slight lightening of their load, in the hope of a 
more or less speedy improvement. It would have cost 
them considerably less to continue running at a loss than 
it has cost them to shut down altogether. As for the other 
allegation, the substantial accuracy of that is borne out by 
the fact that, while the Operatives’ Association was con- 
sidering the question of the dispute, before the closing of 
the mills, they were also drafting an Eight Hours’ Bill 
for their trade, and since then this Bill has been taken 
in’ charge by Sir Henry James. It was hoped that 
the lock-out would demonstrate the necessity for a 
shorter day — what with over-production and the 
greatly increased productive capacity of the machinery 
now in use. We will not here enter into this question of 
an eight hours’ day as a remedy for the chronic evils that 
Lancashire suffers from further than to state that, in our 
opinion, a remedy which means an increase in the cost 
of production (and that is what it does mean, even by the 
showing of the labour leaders before the Labour Commis- 
sicn and elsewhere) is not the one that will commend 
itself to those interested in the future of English cotton 
manufacture, in the face of the very severe competition on 
the Continent and in India—a competition which, we may 
add, is severe by virtue of the best English machinery, 
longer hours, and smaller wages. 

A calm consideration of the whole circumstances that 
led to this unfortunate struggle will convince every un- 
prejudiced observer that there was absolutely no justifi- 
cation for such an extreme course. The relation of the 
cotton operative to the master spinner is peculiarly close. 
Iie has a closer interest than most workmen in the con- 
cern with which he is engaged, for in nineteen cases out 
of twenty he is a small proprietor (the mills being 
nearly all joint-stock undertakings), or, atthe least, has 
lent it money to carry on operations, and he must 
be aware — apart from other considerations — that 
strikes do not lead to good dividends or to the regular 
payment of 4 or 5 per cent. interest on loan capital. His 
opinion is worth having as to the best way to ensure this 
desirable result, but there is a via media, and it is for 
categorically refusing even to consider this middle way 
that we think the Amalgamated Operatives’ Association 
is to be blamed. The same result as has now been 
attained after four months’ idleness and privation, as 
well as actual loss to the trade and the country, was 
attainable without any strike at all, and if the first clause 
in the agreement is to be regarded as something more 
than mere words, the body of which Mr Maudsley is the 
very able mouthpiece has come at last to the same way of 
thinking. They might have learned this lesson from previous 
disputes. It is sincerely to be hoped they—and the other 
side, who are not without blame—will bear it in mind 
when any other disagreement arises. It cannot be too 
strongly or too often impressed upon one and all that we 
cannot afford this sort of thing. The Lancashire cotton 
trade is no longer the tremendous power it was a genera- 
tion or two ago. We have rivals to contend with who, 
if they do not possess superior energy, have neverthe- 
less the most modern English machinery and the 
advantage of location and high tariffs with which to fight 
us. A prolonged fight between masters and men, 
even though it may have good reasons to back it, 
gives a handle to all these competitors, and often enables 
them to obtain a footing they might otherwise not have 
obtained on markets that we are wont to regard as our 
own exclusively. The immediate and remote conse- 
quences are, therefore most injurious to us, and they 


have been exemplified in a peculiar manner during this 
last struggle. 








AUSTRALASIAN AFFAIRS. 
; MELBouRNE, February 21. 
Tur banking averages for the closing quarter of 1892 for 
the whole of the seven colonies have been published. 
They reflect the depressed condition of affairs, the move- 
ments indicating something akin to stagnation. The de- 


posits held in the colonies (not necessarily colonial 
i Savoatia} amount to £112,403,524, as against £112, 468,848 
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for the previous quarter, a decrease of £65,324 bei 
shown. This decrease is the net result of the following 
movements per colony, viz. :—Queensland, increase (due 
to enlargement of Government balances), £313,443; New 
Zealand, increase, £70,066 ; Victoria, decrease, £106,253; 
New South Wales, decrease, £90,918 ; South Australia, 
decrease, £105,057; Tasmania, decrease, £57,028; and 
Western Australia, decrease, £89,577. The colonial ad- 
vances present a total of £142,107,545, against £142,677,967 
for the previous quarter, a decrease of £570,422 being 
shown, which is the net expression of the following indi- 
vidual movements, viz., Victoria, decrease (partly due to 
writings down), £629,450 ; New South Wales, decrease, 
£315,381; Queensland, decrease, £140,989; South 
Australia, decrease, £43,130; Tasmania, decrease, 
£39,173; New Zealand, increase, £509,966 ; and Western 
Australia, increase, £87,735. The note circulation is 
stated in the aggregate at £4,793,763, against £4,688,495, 
an increase of £135,268 for the quarter being shown, an 
amount which is, however, much less than for the fourth 
quarter of the year for the past six years. There has 
been a continuous decrease of the note circulation of 
the colonies since 1888, the total falling off for the 
last four years being £813,529. The decrease is 
greatest in Victoria. The average amount of coin and 
bullion held during the quarter was £20,828,743, being 
£241,783 more than the total for the previous quarter. 
But against this increase of £241,783 has to be 
set the increase shown by the Bank of New South 
Wales, viz., £559,810, the inference being that the 
other twenty-four banks have between them ost 
£318,027. Of the total £20,828,743, no less than 
£9,278,722 (or 444 per cent.) was held by the three 
largest institutions (the New South Wales, the Union, 
and the Australasia), whose deposits amounted to 
£42,846,087(or 38 per cent.), out of a total of £112,403,524. 
The three institutions named are thus the most impor- 
tant reserve-holding banks in the colonies, their cash 
bearing the proportion of 21% per cent. to deposits, while 
the proportion for the other twenty-two banks was 16% 
per cent. 

Notwithstanding the stationary position of deposits, 
and the uneasiness felt with regard to the possible 
demands of the public treasuries, particularly in New 
South Wales, the Sydney and Melbourne banks decided 
yesterday to reduce the deposit rates by 4 per cent., and 
from this morning (February 21) the twelve months’ rate 
is 4 percent. This action is partly due to the falling off 
in business and the determination to have nothing to do 
with anything into which speculation enters, and partly 
to the easy position enjoyed by the larger banks, which, 
therefore, determined to no longer agree to give 44 per 
cent. As a concession, however, to the banks who may 
for a time require to take advantage of it, it is understood 
that they will be allowed to give the old rates for renewals. 
Apart from the possibilities of Government financing, the 
undoubted tendency is towards a lowering of the rate of 
interest. The contraction of affairs in Melbourne will be 
seen from the following comparison of the Clearing- house 
returns :— 





Total Clearance. 


& 
January 1 to February 13, 1893 .............. 21,437,107 
January 1 to February 15, 1892............... 26,280,225 
January 1 to February 16, 1891.............4. 36,238,907 


The issue of 44 per cent. Treasury bonds to the extent 
of £750,000, made by the Victorian Government,has proved 
a moderate success. The Government did not, however, 
at first state the minimum it would accept, and when the 
tenders were opened on January 31st, it was found that 
only £372,800 was offered at £99 and over. The 
Treasurer decided to accept nothing under £99, and the 
next day the balance was subscribed, the final results 
being as follows :— 





Average 

Price 

Nominal Tenders Realised. 

Amount. Accepted. Per Cent. 

Term. £ £ s a £sd4 
Three years ..... 250,000 ... 247,647 6 0 .. £9 1 2 
Four years ..... 250,000 247,775 18 0 .. 99 2 2% 
Five years ...... 250,000 249,058 3 0 ... 9912 5% 
ie eet 

Total......... 750,000 744,451 7 0 99 5 3 
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The accrued interest from January 1 to the date of pay- 
ment, the 14th inst., is 10s 11d, and the average net 
return to the investor, including redemption, is about 
4% per cent. Of the total subscribed, Elder, Smith, and 
Co., Limited, of Adelaide, took £50,000 at £100 2s 9d, 
the Scottish Widows’ Fund took £50,000 at £99 10s, 
and the Australian Mutual Provident Society took 
£100,000 at £99. A peculiarity of the issue appears in 
the table given above, viz., the preference of subscribers 
for the five years’ currency. Encouraged by the success 
of the issue, the treasurer proposes to borrow £1,000,000 
in local stock, and has some hazy notions about making 
the minimum of the denominations a mere trifling amount. 
The object of this borrowing is new railway construction. 
But irrespective of the question whether loans should be 
raised in London or locally, it is imperative that loan 
expenditure shall be closed by most of the colonies for 
years tocome. If money is raised locally, the larger por- 
tion of it must be remitted abroad to pay for material, 
&c., and as heavy remittances must be made for interest 
payments, a drain of gold will be the consequence. In 
short, if local borrowing is forced, the reaction upon the 
banks (through their fixed deposits) and the exchanges 
on London will be so great that a commercial crisis may 
become unavoidable. It is of little use to call attention 
to this danger here, for one must hopelessly resign him- 
self to the perverseness of the colonial constituencies, 
who will continue to clamour for loan expenditure 
while there is any money at all available. The matter 
requires close watching in London, for the creation of a 
large floating debt (the Treasury bond issues of all the 
colonies now fall little short of ten millions), and of a 
considerable funded local indebtedness, will tend to bring 
the colonies dangerously near to default, from sheer 
inability to pay. Nothing in the long run will better 
serve to rouse the Colonial Parliament, to a sense of their 
responsibilities in this matter than a determination in 
London to help no more colonial loans for the present. 

The public finances of New South Wales continue to 
be in an unsatisfactory condition. The estimated 
deficiency at the close of 1892 is £1,251,864, but it is 
hoped, on slender grounds, that it will be reduced to 
£397,094 by the close of this year. New South Wales 
Colonial Treasurers are always hopeful, and for some years 
past have always had to admit deficiencies, the serious 
defect in their administrations being that they do not, or 
cannot, restrain the departments from anticipating the 
authorisation of Parliament for expenditure. The cash 
account at December 31, 1892, showed that the total amount 
at credit in Sydney and in London was £1,345,714, but that 
the general loan account was overdrawn by £628,387, the 
net cash balance thus being £717,327. This has, it is 
understood, almost disappeared since the year com- 
menced, and when the present issue of Treasury bills 
how on the London market is done with, fresh borrowing 
efforts will have to be contemplated. The obligations 
actually incurred on account of the loan fund are large, 

nt itis not easy to find out from the treasurer's state- 

ments, which are wanting in lucidity, what they really 
nen to. If the Sydney Government should be afraid 
~ pane fresh borrowing experiments, then it will need 
_ upon the banks. Honest, sweeping retrenchment 
vn atis required in New South Wales as well as in 

ictoria,. 
‘ The suspension of the Federal Bank of Australia on 
hed be, 30 hardly took anyone by surprise, although it 
a. » hoped that the necessity for the event might 
ae . - In October last, when the audit of the 
—_ 8 for the half-year ended September 30 was com- 
Pieted, it is understood that one of the auditors insisted 
ae the transference of the whole of the reserve fund to 
; ~ Sentingency account, and upon the dividend being 
oe isaction was quite commendable, and the course 
me Pp wnt Son ony honest one possible. But it proved 
: ae ee which was already approaching 
the United i dition, and both in the colonies and in 
withare ingdom as deposits fell due they were 
middle 7 A sudden demand from London about the 
feats as mnmeey for a considerable remittance brought 
me ts aclimax. The position of the bank had for a 

§ me caused much uneasiness to the rest of the 


Melbourne banks, and two tentative approaches had been 
made to its absorption. The first came to a sudden ter- 
mination, and the second was abandoned. The affairs 
of the bank then came before the associated banks. No 
definite request for assistance was proffered, for on every 
side it was felt that the case was hopeless, and that to 
make an advance against securities would only lead to 
some creditors being favoured, probably at the expense of 
others. But the associated banks were willing to try to 
arrange for the liquidation of the bank with open doors, 
and to insure its creditors against loss, provided its affairs 
would stand investigation. To such an investigation the 
directors of the Federal Bank at first demurred, but sub- 
sequently yielded, and the advances in Melbourne, 
Sydney, and Adelaide were subjected to the scrutiny of 
several bank inspectors. The result of the investigation 
was that the associated banks were at first disposed to 
recommend their boards to sanction the liquidation by 
one of their number, provided that a guarantee could be 
given on behalf of the Federal Bank that its uncalled 
capital (£400,000) was realisable to the extent of 
£180,000. This assurance could not be given, and the 
London banks instructed their colonial superintendents 
to undertake no risks. The final decision was arrived 
at on the morning of Saturday, January 28th, when the 
directors of the Federal Bank met, and decided that 
the only course left to them was to suspend payment on 
the following Monday. 

No one acquainted with the course of the deliberations 
of the banks can for a moment doubt that they arrived 
at the right decision. They were deeply impressed with 
the advantages which would accrue from the safeguarding 
of the creditors of the Federal Bank, and they were 
anxious to spare Melbourne further trouble. But the 
affairs of the bank did not justify their interposition. 
With the reserves, the paid-up capital, and the uncalled 
capital virtually destroyed, there was no certainty as 
to the results of the liquidation. Of the advances in 
Melbourne and suburbs, exceeding £1,600,000, consider- 
ably over one-third had to be classed as bad, and of the 
balance only about one-half could be regarded as interest- 
bearing. Then the legal preferences accorded to the 
Governments depositing with the bank, and to the note- 
holders, were important enough to sweep away a large 
proportion of the liquid assets. As to the possible out- 
come of the liquidation, it must, of course, be uncertain 
while the depression in real estate continues to deepen, 
but the creditors will probably have to submit to a loss. 

The drain to which the bank has been subjected during 
the past year is indicated by the reduction of general 
deposits from £2,518,506, as at March 31, 1892, to 
£1,702,281 as at January 28 last, the decrease being 
£816,225. The amount falling due during the current 
year is £750,000, and as the outlook was that the whole 
might be withdrawn, while the advances of the bank 
were no longer realisable to any great extent, the 
necessity for suspension is obvious. From the statement 
to January 28, submitted by the directors to the share- 
holders, it appears that the cash items and inscribed 
stock in the hands of the bank amounted to £355,018. 
Against this are the following preferential claims, 
viz., Crown deposits, £255,566; notes in circulation, 
£28,035; and balances due to other banks, £68,937 ; 
the total being £352,588, leaving £2,430 of the cash 
deposits available for the unsecured creditors. The 
liabilities under this head are :—Bills in circu- 
lation, £82,301, and general deposits, £1,702,281 ; 
making together £1,784,582. Assets against this sum 
are :—Advances, &c., £2,172,403, and bank premises and 
furniture £135,414, making £2,307,817. An apparent 
surplus of £523,235 is shown, but the dead assets are 
included. The directors called together a meeting of 
shareholders only, and they resolved to go into liquida- 
tion under the supervision of the court, and appointed 
as liquidator the general manager of the bank, and as a 
committee of inspection one of the auditors, a valuator 
who has done business for the bank, and a large share- 
holder. The creditors’ right to a word in the arrange- 


ments was studiously ignored. But there are very few 
creditors left in Melbourne, for the local depositors have 
nearly all withdrawn. 


There is owing to British depo- 
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And while the revenue has thus fallen short of the 
estimate, the expenditure has exceeded it— 





sitors over £1,000,000 (part of which stands on the 
Melbourne books), besides which there is a fair amount 
still due to Sydney and Adelaide depositors. The case 
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of the Federal Bank is not, however, one in which any Budget Actual Inc. or 
special reasons. exist why creditors should waive their — ee _ 
claim to the investigation and to the exercise of some | permanont charge of debt... 25,000,000 ... 25,000,000 ... 
control in the liquidation arrangements. Interest, &c., Exchequer 

The Melbourne liquidations are proceeding very] _bonds..... 0.0... 200,000 ... 200,000 ¥.. 
slowly, and not at all favourably, and the prospect for | Naval defence fund. ......... 1,429,000 ... 1,429,000 ... 

+4 . . . : Other consolidated fund 
British depositors concerned in the failures is bad. Up 

vai ; IID. «. icnnisecnssoeveeds 1,683,000 ... 1,687,000... + 4,000 

to the present the dividends paid have been small, and, Supply services ............ 61,797,000 ... 62,069,000... + 272,000 
such as they are, have pretty nearly exhausted the —__—— ie eee 
resources derivable from the realisation of live securities. 90,109,000 ... 90,385,000 ... + 276,000 


When the affairs of each institution are disentangled 


from the web of fiction by which they were surrounded, 


and when pledged securities are abandoned on account 
of the enormous shrinkage in value, little remains for 


the unfortunate depositors. The realisation of that 
little has occasionally been deferred by timid liquidators, 
who have shrunk from selling at prices obtainable, 


although, while they have missed their opportunities, the 
market in real estate has not ceased to decline. From such 
concerns as the Mercantile Bank of Australia, the English 


and Australian Mortgage Bank, the Real Estate Bank, 
and others the depositor has no ground to expect much. 


In the case of the Freehold Investment and Banking 


Company few of the titles of the properties were pledged, 


and as they were generally better bought than was the 
case in other Davies institutions, a fair return to the 
creditors would have been possible had not values been 


written up, and enormous imaginary “ profits’ been dis- 
tributed. 


proceedings against the directors (only one of whom, 


however, is in a position to meet pecuniary demands) for 


the recovery of the amount of such distributions. 

The export season has now reached its termination, so 
far as regards wool, butter, &c. Wheat is going forward 
slowly from Victorian and South Australian ports. The 
frozen meat trade from Australia is being gradually 
developed ; in New Zealand it appears to be stationary. 
Imports into every colony, excepting: New Zealand, are 
greatly reduced, the volume being less than for years 
past. Traders are finding times rather difficult, profits 
being narrow. Theinsolvencies in Victoria, New South 
Wales, and Queensland in 1892 were more numerous than 
usual, but owing to the obscurity surrounding private 
compositions, the statistics are unreliable as regards amount 
of liabilities and assets. It is too early to attempt to 
gauge the prospects for the coming season, but in many 
parts of the interior splendid rains have fallen, in 
sympathy, doubtless, with the phenomenal downpour in 
South-East Queensland. Necessity is driving people 
from the cities into the country, and, despite some 
amount of unfitness for the country life, the movement 
upon the whole is likely to be productive of great good. 
A few years of well-directed and steady industry, freed 
from the bane of loan expenditure, will restore colonial 
affairs toa sound and prosperous condition. 





BUSINESS NOTES. 


The Budget Estimates. — The Treasury accounts for 
the past year show that the revenue and expenditure 
have nearly balanced each other. As will be seen from 
the following statement the revenue is not quite up to 


Mr Goschen’s estimate, although it approximates to it 
with wonderful closeness :— 





REVENUE. 
Budget Actual Inc. or 
Estimate. Receipts. Dec. 
Custo ; ; 
GUWOOEM <scovsenccseulacircicecs 19,900,000 ... 19,715,000 ... — 185,000 
Sebel essvachsebeseonnehpeuseaees 25,452,000 ... 25,360,000 ... — 92,000 
ibe toeailiaagtaieod 13,560,000 |.. 13,805 : 
Land tax and house duty... 2,450,000 ". eet aay 
roperty and income-tax 13,400, '470, i 0, 
Post Of500 .........cesessevares 1 0'400,000 a ieoton aot ee 
Telegraph Service ............ 2,560,000 ... 2.480,000 — 80,000 
Miscellaneous.................. 2,731,000 ... 2,715,000 ... — 16,000 





90,453,000 ... 90,395,000 ... — 58,000 


The liquidators have resolved to take civil 





Thus, as against receipts amounting to £90,395,000 have 
to be set expenses to the amount of £90,385,000, the net 
result being a surplus of £10,000. And while, for the 
past year, the {hancellor of the Exchequer has done no 
more than escape a deficit, his Budget for the current 
year must, on the basis of existing taxation, show a con- 
siderable excess of expenditure. The estimates of ex- 
penditure amount in the aggregate to £91,372,000, or 
just a million more than the revenue for 1892-3. It will 
be obviously impossible for Sir William Harcourt to 
estimate for an increase of anything like a million in the 
receipts of the current year as compared with those of the 
past twelve months. Indeed, looking tothe declining yield 
of some of the main sources of income during the past 
few months, he may find himself unable to estimate for 
any increase at all; for although certain heads of income 
will undoubtedly display some growth, there are others 
the return from which must inevitably diminish. It is 
very evident, therefore, that some additions to existing 
taxation must be made, and Sir Wm. Harcourt will have 
an opportunity of showing whether he is able to con- 
struct a popular Budget from unpromising materials. 


The Liberator Scandals.—The announcement made by 
the Official Receiver in the course of the inquiry into the 
operations of the Liberator groups of companies, that 
either civil or criminal proceedings are to be commenced 
against other officials of those concerns, has been re- 
ceived with general satisfaction. Hobbs, Wright, and 


Newman have been very properly punished for the series 
of frauds of which they were proved to have been guilty, 
but it would be a grave miscarriage of justice if those who 
made the frauds possible were allowed to get off scot- 
free. The examination of some of the officials of the 
groups of companies has shown only too plainly that they 
neglected the duties they were paid to perform in the 
most flagrant manner. The directors have practically 
admitted that they were mere tools in the hands 
of Mr Jabez Balfour, and that their idea of —- 
the responsibilities of their office was to accept an 
ratify whatever that worthy chose to place before 
them. Such a scandalous dereliction of duty certainly 
deserves exemplary punishment. But even more extra- 
ordinary have been the admissions of the chartered 
accountants, who recognised fully the dangerous courses 
into which the companies were drifting, but contented 
themselves by writing their protests to the directors, 
and allowing those protests to be withheld from the 
shareholders. Their plea that an exposure in the early 
days of the scandals would have brought about the ruin 
of the companies is contemptible, in view of the fact 
that by their reticence the ruin has become enormously 
greater and more widespread. When this sort of 
policy had been adopted by chartered accountants, 
it is not surprising that their successors, a tailor 
and an ex-Congregational minister, failed to appre- 
ciate the responsibilities of their position. It will be 
interesting to see what steps the Institute of Chartered 
Accountants may see fit to take in the circumstances to 
which we have referred. As the Registrar pointed out, 
the difficulty is to find out in what the duties of auditors 
really consist. They evidently mean more than this 


travesty of auditorship would imply ; and the Institute 
might usefully take advantage of this opportunity to state 
to the public what safeguards they have the right to ex- 
pect from professional accountants acting as the paid 
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THE REVENUE. 
A AccouNT of the ToTaL REVENUE of the UntTED KinGpom, in the Year Ending, March 81st, 1893, compared v with the preceding Year: 
























































Year Ending March 31, 1892, Year Ending March 81, 1893. Increase or Decrease into the 
Increase or Decrease in the/peyenue Paid in the Exchequer 
. 5 Total Revenue in the Yearii, the Year endi March 
Paid into ao Paid into Paid loading March 31, 1893, as com-/3; j293 as compared with 
the Total a ar Total |Pared with the preceding Year|" ‘+10’ preceding Year. 
Exchequer. | Taxation |Pevenue. | Exchequer. | Taxation | Revenue. nnnanileheiei 
Accounts. Accounts. Increase. Decrease. Increase. Decrease, 
eT _—_—_——— => ee SS —_— 
£ £ £ £ | £ £ £ £ 
clenasibeuependuancbiwdeets 19,736,000 212,213 /19,648,213 19,715,000 200,148 19, ot 148 83,065 on 21,C0C 
iia tacilrnlaes 25,610,000 | 4,575,951 (20,185,951 | 25,360,000 4,604,868 29,964,868 221 083 si 250,000 
StaAMpPS —..eeereserseseceeenereeees 13,700,000 798, 668 /16, 493,668 13,805,000 2'409, 186 be 214,186 279,482 105,000 aie 
Land Tax 1,050,000 amo 1,040,000 eve 10,000 oat 10,000 
House Duty — .........ceeseeeeeees 1,424,000 ove 1,434,000 1,410,000 . 1,310,000 24,000 éde 24,000 
Pro oe Income Tax 13,810,000 est 113, 810,000 13,470,000 a | 13,470,000 Sed 340,000 aaa 340,000 
Poet ( ee ckeecensieabeaieie aie 10,150,000 10, 150, 000 | 10,400,000 ie 110,400,000 | 250,000 as 250,000 wee 
ae seiediaiaan ati 2,480,000 2,480,000 2,480,000 eee | 2,480,000 | ‘h pet 
ee ee 430, 430,000 430,000 - 430,000 ‘ 
Intereston Purchase Money | 
of Suez Canal Shares, &c. kbs 222,111 22C,396 220,396 1,715 1,715 
spevesmnoebntbeiae 2,372,675 | 2,372,675 2,064,981 2,064,981 807,604 807,694 
INI ” ncessardabhodsbe 90,994,786 90,395,377 7,214,202 250,000 1,217,039 $55,000 \ 954,4'9 





| 7,531,832 93,576,618 


L scisseienseiagad 
\97,6U9,579 | 
Net Decrease, » £599,409 


__ Net Dec reaxe, £967,039 


An Account showing the ReEcerprs into the ExcHEQuER in the Quarter ending ~ March 31, 1893, the Issues Our of the same 
the CHARGES on the CONSOLIDATED Funp at that Date, and the SurnpLus or Dericrency of the Balance in the Exchequer, 


on March 91, 1893, in respect of such Charges. 









£ 
Revenue paid into the Exchequer, as shown in Account I... .......006 . 29,491,485 
Advances repaid— 
Under Imperial Defence Act, 1888 ................. eennseen 66,993 
Money by creation of deut— £ 
MII cs cccaitiictalln gchisenathisn <tandcsovanessa gus dsabeseansyssargn ° 890,500 
Under the Imperial Defence Act, 1848 . 1,910,000 
Under the Naval Defence Act, 1889. 1,55€,000 
Under the Barracks Act, 1890 lnaisan 85,000 
Under the Telegraph Act, 1892.... 56,000 
4,491,500 
34,049,978 
NN Ge oss sakes stiabnodaccaacoobexoenon saienseguuesees saa * 859,199 


* This deficiency is in respect of the charges 
remaining to be paid on the 31st March, 








as shown on the other side of the £ 
oe a aan es 5,441,733 
After the balances in the Exchequer at the 
Banks of ann and Ireland pe _— 
deducted, viz... 5 . 5,082,534 
359,199 
The deficiency in Great Britain was.. 895,109 


But there was a surplus in Ireland ot. £25,910 





Net deficiency as above .......... 





anh Fc gs Ty 








protectors of the financial interests of shareholding bodies. 
Chartered accountants claim very special privileges. 
What are they supposed to do in return jor those privi- 
leges? When the Companies’ Winding-up Bill was 
under discussion, it was widely condemned as an unne- 
cessary piece of legislation; but its utility has been 
abundantly proved since the Act came into operation, 
for by the publicity of the examinations conducted 
by the Official Receiver, it is certainly acting as a deter- 
rent to men who but for the prospect of such an exposure 


would be only too ready to sell their names at so much 
per annum, 





The London County Council and the Tramways.—Dur- 
ing the past week the award of Sir Frederick Bramwell, 
who was appointed to act as arbitrator between the 
London County Council and the London Street Tramway 
Company, has been published. For the four miles odd 
of the company’s system which the County Council is at 
present empowered to acquire, with two depots, the 
award fixes the purchase price at about £102,000, and it 
is estimated that the ears, horses, &c., which are to be 
taken over at a valuation, will cost the local authorities 
a ae sum of about £25,000. It remains to be seen 
be at arrangements will be made for working the section 
of the line to be acquired, for the local authorities have no 
seer to work tramways themselves. It is quite probable 

car the'award will be denounced as a piece of confiscation, 

: > must be obvious to every reasonable individual that 
oi , retericlk Bramwell has simply interpreted the 
m — clause in the Tramway Act of 1870 in the way 
~ Ww “ac the Legislature intended it to be interpreted. It 
found ainly no fault of Parliament if those who have 
nd the money for constructing and working tramway 
a terprises have shut their eyes to the conditions upon 
the concessions were SiiddidiiRiimamrerssrns eer eon one saan ceemecnmaeaaae or have allowed 





Net deficiency of the balance in the Exchequer to meet the oan on 

the 3lst December, 1892, as per last account ... ee 
Amount issued to repay Advances in aid of Ways and Means .. 
Amount applied out of Revenue to Supply Services 
Consolidated Fund Charges for the Quarter to wok March, 1893, 


8,450,616 
500,000 
16,304,519 

















viz, :— Paid Be 
the End a Remaining 
the Quarter, to be Paid, 
Debt Charges— £ £ 
Inside the fixed charge .................. 3,084,081 ... 6,142,952 
Outside the fixed charge ..........s000+0+ 100,000 ... od 
Other Consolidated Fund Services . ...... 104,585 .. 298,781 
Issues to meet other Expenditure— 
Under the Imperial Defence Act, 1888 114,000 ... in 
Under the Naval Defence Act, 1889 ... 1,000,000. igen 
Under the Barracks Act, 1890............ 85,000... 
Under the Telegraph Act, 1892........... . 56,000 ... 
Advances— 
For purchase of bullion for coinage... 225,000 
Under the Imperial Defence Act, 1888 52,980 ... 
Under the Naval Defence Act, 1889 ... 43,150 ... 
Redemption of Unfunded Debt — 
For ae «+ 850,600 
Under the Imperial ‘Defence Act, "1888 1,700,000 
Under the Naval Defence Act, 1889 ... 850,000 
Old Sinking Fund,(Balance of Surplus 
Revenue, LOGUE) cccovescccccesconcccsocese 767,013... 
8,712,309 ... 5,441,732 
- 14,154,042 
o, 409 9,177 








themselves to be misled by the variety of fanciful readings 
which have been given to the Act. The arbitrator had 
no alternative but to fix the purchase price at the ‘“ then 
value,” irrespective of past or future profits, and if in the 
result the award dissatisfies the tramway proprietors, 
they have themselves to blame. After all, twenty-one 
years is not an inadequate period for concessions of this 
character to last, for with proper management and 
moderate dividends such a period should suffice for 
the building up of reserves equal to the difference between 
the capital outlay 4 the undertakings and the sums 
to be paid for them by the local authorities. 





Unclaimed Bank Deposits.— Certain banks domiciled 
here which carry on business in South Australia have 
petitioned the Queen in Council against the “‘ The Un- 
claimed Moneys Act ” passed by the Legislature of that 
colony in 1891. That Act requires all banks to publish 
annual returns of unclaimed moneys in their possession 
where the account has not been operated upon for six 
years and upwards, and to pay over to the Treasurer of 
the colony all such moneys as have not been repaid to 
depositors within two years of such publication. The 
effect of this Act, the petitioners contend, is to deprive 
them “ of funds which are legally their property without 
compensation,” and they ask that it should be ae 
The ordinary mind, however, will find a difficult 
understanding why the banks should be compensat a 
giving up money which does not belong to them, and 
instead of the Act being one which ought to be repealed, 
it would be to the public advantage if there were legis- 
lation on similar lines both here and in our other colonies. 





French Company Law.—A Bill of great importance 
relative to public companies in France was voted last 
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week by the Chamber of Deputies. At present shares 
cannot be of less value than £4, or £20 if the capital exceeds 
£8,000. The Bill modifies the law, so as to authorise 
shares of £1, whatever may be the amount of the capital, 
but requires that they shall remain registered until 
fully paid up. Under the existing law of 1867 shares may 
be made to bearer after one-half the capital is paid up, 
and the original subscriber remains liable for the unpaid 
capital for two years after the conversion into bearer 
shares. But under the new Bill, while the shares must 
remain registered until they are fully paid up, the 
liability of the original subscriber will cease two years 
after the sale of his shares. Public companies 
founded before the application of the proposed law 
are not to be deprived of the right of converting their 
registered shares into shares to bearer. Under the statutes 
of some existing companies, only shareholders possessing 
a certain number of shares are qualified to attend and 
vote at the general meetings. A clause of the Bill per- 
mits holders of a smaller number to put their shares 
together to complete the number required, and delegate 
one of the contributors to represent the others at meet- 
ings. No change is made in the old law, according to 
which payment of one-fourth of the capital is sufficient 
for a company to be legally constituted, and shares on 
which 5s have been paid will therefore become marketable 
securities if the Bill passes the Senate. Another 
necessary reform contained in the Bill is the aboli- 
tion of the distinction between civil companies and com- 
mercial companies, which has given rise to great confusion 
in cases of suspension of payments, of which the Panama 
company was a recent example. To avoid a decree of 
bankruptcy, M. de Lesseps obtained a judgment that his 
company was a Société Civile, while, according to the 
usual jurisprudence, the liability of shareholders of such 
companies is unlimited, although judgments in a contrary 
sense have been given. The distinction established by 
the law is based on the object for which the company is 
formed, and M. de Lesseps obtained the judgment he 
solicited on the ground that the construction of a canal 
was not a commercial undertaking. An article of the 
Bill declares that, whatever may be the object for which 
® company is constituted, limited liability companies 
shall be subject to the dispositions of the Commercial 
Code. These reforms have long been demanded, and the 


Bill passed in the Chamber of Deputies without opposi- 
tion. 
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Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tne amount 
of personalty in each case :— 

tev. Samuel Paynter, late of 4 Marlborough gate, Hyde &£ 

Park 110,000 
Mr Henry Gore Chandless, late of 19 Cambray, Cheltenham 109,000 
Mr Charles Morton, late of Broadlands Lodge, 11 Palmers- 

ton road 
Miss Edith Carlile, late of Stockport, Cheshire ............... 
Miss Fanny Bouverie, late of Coleshill Vicararge, Berks ... 


Mr William Ashley Clayton, late of Dawson piace, Bays- 
water 


SORE EERE REET HOHE EEE HEHE EEE E Eee EHH EOE TOSSED Hee weeereeeee 


Miss Emily Barclay, late of Rokefield, near Dorking......... 
Lioutenant-Colonel Patrick Lindesay, late of 8 Brandon 
I INE fe cick iis sa rohhosin sh «sched ven s bcbunetotakebiesen 


Miss Helen Farquhar, late of Ebenezer, Prince’s road, 
Bournemouth 


FERRO EEE H eee TOE EOE e Eee eee EHH HEHEHE EEE HOHE ESE eE Hee eeeeee® "Sone 


60,000 
62,000 
54,000 


35,000 
28,000 


22,000 
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SForergn Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, March 30. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


4 
hi 
a 





DEBTOR. 
Mar. 8¢, 1ey8. Mar. 23, 1898, Mar, $1, 1808. 
ce c ce 
Capital of the Bank ......... 182,500,000 © ... af 
Cogital of the Bonk... Ws, 182,500,000 0 ... 182,500,000 © 
= Law of June 9, 
eae 13 54. : vs 8,002, 
nee cai 88 8,002,313 54 8,002,318 54 
branches.......... ........ 22,105,760 14... 22,105,750 34 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 |. 4,000,000 0 ... Se oathoe 0 


8,407,444 16 


FOBEEVC eeceeeseeee 8407444 16 907,444 16 
Notes in circulation ......... 3478,602715 9 : 


oss ow DY 
---8,426,885,595 0 ...3,166,547,730 0 
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Interest on securities trans- 
ferred or deposited...... 


f c ft c 
10,839,762 62 ... 11,412,254 80 ... 
Bank notesto order,receipte 


t c 
11,413,667 g¢ 


























payable at sight ......... 41,514,983 91... 42,372,731 49... 85,321,322 92 
se | account current 
HOOF ..... ceeseeseeseeeee 116,191,768 98... 106,537,240 6S ... 210,863,975 11 
Current accounts, Paris.. 368,166,776 96 ... 328,710,974 95 ... 401,962,574 58 
Do branch banks............ 70,576,855 O ... 59,895,017 3 ... 69,782,522 9 
Dividends payable ............ 2,326,999 25 2,405,653 25... 2,755,476 70 
Discounts and sundry inte- 
ME it scepensensxcinbeoteresh 4,544,385 91 ... 4,539,598 33, 6,499,339 87 
Rediscounted the last six 
ST snc sniccahsedveestan 894,831 64 ... 894,831 64... 1,606,237 48 
IID issnsoptsersivsceidesinines 42,333,234 99 ... 24,663,123 41 ... 46,703,630 56 
Total .........s00s0+00.4,360,312 852 10 ...4,243,337,458 40  ...4,179,976,284 18 
CREDITOR. 
Cash in hand and in branch f ° t e t 0 
banks ..... seenpperensesceonbe 2,934,455,301 69 ., 2,933,141,554 54 .. 2,680,892,131 9] 
Commercial bills overdue .. 47,409 8 .. 28,186 62 .., 91,147 54 
Commercial bills discounted 
in Paris not yet due ... 247,614,681 23 ... 173,978,650 35 .. 300,203,293 99 
DOOATETT WIS .....06000200000080 65,000,000 O ... 65,000,000 0 .., dai 
Commercial bills, branch 
IEE cncscveveburieeibansoois 325,125,537 O ... 273,420,242 O ... 387,345,880 0 
Advances on deposits of 
bullion ...... _akeaseete 624,000 0 ... 435,000 0 ... 19,402,000 0 
Do in branch banks ...... 715,200 0 ... 954,281 0 ... 1,352,357 0 
Do in public securities ... 169,329,059 79 ... 164,059,970 92 ... 139,681,767 41 
Do by branch banks ...... 164,859,334 O .. 166,377,307 Q ... 173,219,183 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
Do disposable ............ 99,627,269 33... 9,627,269 38 .. 99,627,125 44 
Rentes Immobilisées (Law 
of June 9, 1°57) ....... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches......... 13,255,659 0 ... 13,250,201 0 ... 18,255,838 0 
Expenses of management... 2,217,815 33 ... 1 694,362 37... 2,205,136 41 
Employ of the special re- 
BEFVE] cecccccess occcceccecece 8,407,444 16... 8,407,444 16... 9,907,444 16 
GAAATEOS ...0000cc0ce2c0n ven cececesen 86,019,421 37 ... 99,982,234 92 ... 99,812,246 98 
Total  .......0000c000+0.8,900,312,882 10 


v.4,243,337,458 40 ...4,179,976,254 18 
The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Francs. 
SAINI 5 ccninsnctencies s6snusoummtucenitboseagacineniobenssinntanenee 61,717,120 
BUORIEY GROOT ocinievcr00ce0n 0 corsevecenene 8.654.528 
RIND MERINO « geicccssccnosesspsscssenostnn snevessopseessenesanss 50,137,640 
DUROOUBES  ccccvcccscesveees 125,341,226 
ANIL siscsconesnnaee Gubeed Wkeuncnksaennesontbneenbesanel, ooeetacmaininn 1 313,747 


The large increase in some of the entries is due to the 


account being made up on the eve of the chief pay-day 
of the month, the chapter of discounts comprising both 


the bills that run off to-day, and the new paper sent in 
to meet them. A great part of the produce of the fresh 
discounts appears in the private deposits. Private dis- 
count has risen # per cent. on the week, to 23 per cent., 
but there is little demand fcr bills, and all business is 
unusually dull. The London exchange has declined 1}e, 
to 25f 144c offered. 

There has been no movement of gold with foreign 
countries, beyond the ordinary bankers’ parcels, but & 


little of that metal has gone into circulation. The cash 
in to-day’s return was made up as under :— 
-——--—March 30.——-—~ ————March 23.———— 
Francs. Francs. 
Gold...... 1,660,076,496 = 66,493,059 .. 1,681,954,139= 66,478,165 
Silver 50,975,152 ... 1,271,187,415 = 50,847,497 


.. 1,274,378,805 = 
2,934,455,301 = 117,378,212 ... 2,933,141,554 = 117,325,662 
Bourse prices have been heavy, and Rentes especially 

weak, from sales for the savings banks. Spanish Exterior 

has, however, continued to advance, and is 90c higher on 
the week, at 66f 65c, Banque de Paris shares following 
the movement upward. Brazilian Fours have also 
improved 50c, at 71f 90c. Russian bonds have been quiet, 

Consols gaining 123c, at 99f 10c, and Gold Threes losing 

10c, at 79f. Paper Fives have receded 50c, to 70f 20c, on 

the weakness in the rouble exchange, which has not 
recovered from last week’s fall to 2f 64c. Tharsis shares. 
have risen 14f 17c on the week, to 132f 50c. 


- 


Par. Mar. 30. Mar. 23. 
f f o fc f © 
Three per Cents ........ . 100... 96825... 97 323 — 0 50 
Redeemabie Threes...... 100... 9790 . 98 35 — 0 : 
Four-and-Halfs ....... 4100. 10615 .. 106 74 + 0 1b 
SI tis lcntaaitlethinneshen . 100. 92925... 93 324 — 0 . 
Austrian Gold 4 % ...... 10... 90... 9910 — 9 $7 
Turkish Fours ............ 100... 22373... 22 0 + 20 0 
Egyptian Unified......... 100... 10175 ... Wti45 + 0 ot 
of France Shares 1,000 ... 3,900 0 ... 3,915 0 + 15 oi 
ue de Paris ....... . 500... 68125 .. 661 25 + Be 
Crédit Foncier ............ 500 ... 975 0 938 75 — 13 ; 
Paris Gas Shares........ 950 ... 1,450 0 ... 1,453.75 — 8 7% 
Suez Canal .............. ’ 600 ... 2618 O ... 2,620 0 — 5 s 
a 500... 17 0 1625 + 0 50 
Northern Railway ..... . 600... 1,872 50 ... 1830 0 — : 0 
Western Railway........ . 500... 1,117 0 1,119 0 — 1 25 
Orleans Railway ......... 500 .., 1,621 25 .. 1620 0 + | % 
Eastern Railway ........ 500... 964 0 .. 958 0 + 
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Par. Mar. 30 Mar. 23 
f i 0 fc £-~¢ 
Lyons Railway.......... ~ 600...1535 0 .. 15840 0 — 5 Q 
Southern Railway ...... 500 ... 1,325 O .. 1,325 0 ke. 
Souths of Austrian Rail. 500... 26750 ... 260 0 + 7 50 
Rio Timtos............00008 cat 397 50... 388 124 + 9 374 


A conflict between the Senate and the Chamber of 
Deputies on the Budget for the year now appears in- 
evitable. The Senate returned the estimates to the 
Chamber yesterday, and Parliament adjourns to-day 
for the Easter vacation, which will last until the second 
fortnight of April. Consequently, if the Deputies do not 
accept all the amendments of the Senate, the Govern- 
ment will have to again apply for further permission to 
collect the taxes and open credits provisionally. The 
financial year commences on January Ist, and the Govern- 
ment, with the authorisation of Parliament, has already 
been applying for three months’ estimates not yet voted. 
The principal amendments of the Senate are to withdraw 

from the Budget the reform of the drink duties and the 
j| tax on bourse operations,and to examine them as separate 
\| Bills. The Senate also proposes a different system from 


1| that of the Chamber for a revision of the trade licence on 


the great drapery warehouses and bazaars, reduces the 
tax on velocipedes from 10f to 5f, and refuses the taxes 
proposed on pianos and liveries. The President of the 
Council and Minister of Finance attended the Budget 
{| Committee of the Chamb2r yesterday, and endeavoured 
to induce that body to accept all the modifications intro- 
duced by the Senate to avoid a conflict, but without 
success, and the Committee decided, by a majority of 10 
to 7, not to accept any of the amendments, and to send the 
Budget en bloc tothe Senate. It will be seen in to-day’s sitting 
of the Chamber whether the Deputies support their 
Committee in the challenge thrown down to the other 
Assembly. In that case the Government will have to 
ask for a further extension of its powers to carry out the 
unvoted estimates provisionally, and the fight with the 
Senate will be deferred until after the vacation. 

The question of the petroleum duty, which has been 
before Parliament for fifteen months, has undergone a 
further postponement. That article now pays a duty equal 
to ashilling a gallon on refined and ninepence on the 
crude, and is not admitted to the minimum tariff, the 
same duty being applied to imports from all countries. 
It was admitted when the new Tariff Bill was under dis- 
cussion, that the duty was excessively high on an article 
used principally by the working classes, and all parties 
agreed that it should be reduced ; but they were divided 
on a proposal to diminish the margin between the duties 
{| on the refined and the crude, which serves as a protection 
to French refiners, the trade being in a few hands. The 
duty produces about 36 millions a year to the State, 
and the refiners are said to gain as much by the 
virtual monopoly they possess. Protectionists demanded 
that the margin should be maintained, even affirming 
that it was scarcely sufficient, and the subject was de- 
ferred for consideration, first until September last, and 
then to the 31st March of the present year, the old duties 
being in the meantime maintained. The Bill for a re- 
duction was brought forward this week, when the 
Government, supported by the Protectionists, demanded 
& further postponement, in consequence of negotiations 
that were going on with Russia. As petroleum is im- 

rted almost exclusively from Russia and the United 

ates, the Government hopes, by playing off one of 
those countries against the other, to obtain reduc- 
tions in the duties on French exports in both coun- 
tries. The plan was described by one of the 
Speakers in tha Chamber as selling the French 
H Market for petroleum to the country that bid the 
highest for it. Two rates of duty would be fixed, a 

maximum and a minimum, and the negotiations have 
; n commenced with Russia to grant the minimum to 
wr country in return for a special reduced tariff for 

reneh wines, tissues, and other merchandise exported 
= & certificate of origin. It is supposed that the 
deme States would, on finding themselves shut out from 
> ae market, offer similar advantages, and France 
~ thus kill two birds with one stone. The Chamber, 
the eruence, voted a resolution that any reduction in 

© petroleum duties should coincide with reciprocal 


concessions to be made by foreign Powers. As, however, 
France is entirely dependent on Russia and the United 
States for petroleum, it might occur that those countries 
do not fall in with the French scheme, and should they 
not compete with each other for the favour and decline 
to reduce their tariffs, France would be placed in the 
alternative of maintaining the present high duties, or 
accepting a diplomatic failure by reducing them with- 
out compensation. 

Several of the French railway companies announce 
their dividends for 1892. The Orleans will pay 58f 50c, the 
Eastern 35f 50c, and the Western 38f 50c per share, includ- 
ing the sums already distributed ad interim—the same as 
for 1891. The dividends of those companies are, how- 
ever, practically invariable, as they cannot be increased 
so long as the companies are indebted to the State for 
the guaranteed interest on the capital account, while the 
State continues to make up the deficit if the net earnings 
fall below the dividends fixed by the Conventions of 1883, 
which is usually the case. During the eight years, 1884 
to 1891, the Government had advanced 103 million francs 
to the Orleans Company, 80 millions to the Eastern, and 
88 millions to the Western. The sums that will be 
required for 1892 will be ascertained only when the 
accounts for the year are drawn up. The Northern is 
the only one of the six great companies that has no debt 
for guaranteed interest, and has the free disposal of its 
entire profits for dividend. The results of last year were 
unfavourable, as it has had to reduce the dividend from 
70f to 66f. The dividend of that company has varied 
considerably. In 1881 and 1882 it reached 77f, and in 
the latter year shares rose to the average price of 2,055f ; 
it then descended gradually to 59f, and shares to 1,540f, 
but recovered until the present year. 

The Paris Gas Company has also had to reduce its 
dividend from 74f 50c per share of 250 to 72f, and the 
Transatlantic Steam Ship Company from 30f to 20f. 

A strike of workmen in the Government Match Manu- 
factory in Paris has ended in a manner that will not 
encourage masters to resist demands of the trade syndi- 
cates. ‘The men demanded an increase of pay and some 
changes in the internal arrangements of the workshops. 
The direction, after some parleying, conceded their de- 
mands, but refused to take back the secretary of the 
workmen’s syndicate who had made himself particularly 
obnoxious. The men refused those terms without the 
reinstatement of their secretary. The director then offered 
to take him back, but to inflict a slight punishment as a | 
measure of discipline. The men still remained firm, and 
the Government has now made a complete surrender, and 
ordered the director to reinstate the offender uncon- 
ditionally. The director asked to be allowed to retire on 
his pension, and his resignation has been accepted. 

M. Arthur Raffalovich, correspondent of the French 
Institute, has published at the Librairie Guillaumin, 
under the title of ‘‘ Le Marché Financier en 1892,” a 
very complete history of the principal money markets 
last year. The bourses and finances of France, England, 
Germany, Austria-Hungary, Russia, Italy, Portugal, 
Spain, and the United States are each treated separately 
in detail, and this interesting volume is completed 
by papers on the monetary question and the Brussels 
Conference, which the author attended as delegate for 
Russia; a preface in which he defends the right of 
speculation against legislative interference, and an 
appendix, comprising the Bill for a tax on bourse opera- 
tions, the situation of the Bank of France, and the Bill 
for the renewal of its privilege, with other information. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, March 18. 
The past week in Wall Street has resulted in foreed 
liquidation, and until yesterday prices of stocks de- 
clined steadily, the range of quotations of the more 
active securities on Thursday night last being said to be 
as low as they were immediately after the Baring failure. 
High rates for money have continued most of the week, 
6 to 15 per cent. being paid generally for call loans 


‘ although at the close of the market each day there has 
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been money offering at the Stock Exchange as low as 6 
per cent. The tendency of the rates toward the end ‘of 
the week was downward, owing to the influx of funds 
not only from the larger Western and Eastern money 
centres, but from Canada as well—Montreal bankers 
alone having sent, as reported, $500,000 to New York to 
loan. It was this which resulted in the ‘‘ squeeze” in 
the Montreal money market yesterday. Tight money at 
Montreal at this season of the year, just prior to the 
opening of navigation, is not unusual, as stocks and bonds 
there available as security for loans are few in number ; 
but when to this is added a draft of $500,000 to loan in 
New York, due to the glittering temptation of 10 per 
cent. interest, tight money resulted with more than usual 
effectiveness. These contributions to meet the demand 
in New York City had the effect of reducing loan rates 
and easing the money market. On Friday, moreover, 
shorts started in to cover, and their purchases, aided 
by the easier tone in the money market—rates for 
renewals falling to 6 and 7 per cent.—caused the market 
to close stronger. As might be expected, all of the 
industrial stocks were affected by the slump in Sugar, 
although Whisky revived afterwards. The Grangers have 
also been depressed, Missouri, Pacific, St. Paul, Burling- 
ton, and Rock Island being the chief sufferers; but all of 
them rallied yesterday. As the price of anthracite coal 
at New York City at tide water was cut from 40c to 75c 
per ton wholesale, at the meeting of Eastern sales 
agents held early this week, prices of coal shares reacted 
somewhat, although this is the season of the year when 
the coal-producing companies generally reduce schedule 
prices. As it stands now, prices are 25c a ton higher on 
the average than they were one year ago, so it is difficult 
to understand the logic of the reasoning by which the 
Street sold coal stocks. It is worthy of notice that 
Reading was held with comparative steadiness, notwith- 
standing the report of the receivers of that company 
having been regarded as somewhat dubious. 

There was no foreign exchange market in the early 
part of the week, owing to the abnormal rates 
paid for money on time and call. The few transactions 
which did take place were based almost exclusively on 
the placing of sterling loans here. In New York of late, 
while rates of interest were high, rates for foreign ex- 
change maintained a level prohibitory of exports on gold. 
It is worthy of special notice that the commercial public 
have been pleased to regard as a favouring circumstance, 
the cessation of gold exports, which is due to almost pro- 
hibitive rates for borrowing money, in itself an influence 
well calculated to paralyse trade. The influence upon 
the business community of the high rates for money 
prevalent of late has been due to the curtailment of funds 
available for the purchase of commercial paper. Country 
banks and bankers, and city trust companies and banks 
which have heretofore been large buyers of first-class 
commercial paper, have either had their available funds 
cut down by reason of re-shipments of reserves to 
Western banks, or they have been anxious to take 
advantage of the high rates for call loans in Wall Street, 
so that the dry goods merchant, the hardware dealer, 
the boot and shoe jobber, and other wholesale 
merchants, have found more difficulty in floating their 
paper. One result is that a number of financial in- 
stitutions which have not heretofore dealt in com- 
mercial paper to any considerable extent have entered 
the market, so as to get the advantage of the 
high rates current. A dealer in commercial paper 
at New York City said on Thursday, the 16th inst., 
that the commercial paper market in this city was 
absolutely dead, that city banks are buying practi- 
cally none, and that country banks do not want any. 
This situation would, of course, be quite serious, were it 
not for the fact that the general business community, 
particularly the dry goods trade, are comparatively easy 
as regards money matters, which is true also with respect 
to importers. Houses of the highest standing, and whose 
endorsed bills receivable are considered the best paper 
in this market, are required to pay 6 per cent., while other 

| grades pay as high as8 per cent. It would, therefore, 
! appear that while commercial discounts are still a little 
restricted, money is not as tight ‘as it was, and one has 




































seen that the ability of the commercial interests to 
resist financial pressure, and postpone borrowing, is as 
remarkable as it is unquestioned. 


West have'continued to check the movement of general 


trade during the week, as they did during the fortnight 
previous. 


growing States are that the cotton planter will sow an |} 
increased acreage this spring, notwithstanding the 

clamour of the Southern Press for a reduced cotton |f 
acreage, and in spite of the resolutions passed aid to be |} 
passed by State conventions demanding that the acreage |} 
to be planted with cotton in 1893 be not increased. It |] 
seems that in response to the outcry for a reduced cotton 

acreage, early in 1892, planters in most of the larger |} 
cotton-growing States acted accordingly, and the result |} 
was a crop of cotton this year considerably smaller than |} 
in any preceding year; yet, as it appears, Texas planters |} 
did not reduce their acreage last year, but produeed 
what was for that State an enormous crop, as compared 
with the production in other States. When prices of 
cotton advanced last fall and in the early part of the |} 
winter, Texas producers and Texas holders of cotton wexe |} 
the ones to reap the bulk of the reward. The outlook |} 
this year is for Texas repeating her heavy cotton acreage, || 
and, with that in view, there is little reason to expect |f 
that cotton planters in other States will try to pull chest- 


nuts out of the fire for Texas again by reducing their own |} 
cotton acreage. 


and Press is that statistician Dodge’s report of stocks |} 
of wheat in farmers’ hands on March 1ss was one of 
the most tremendously bearish (official) documents pub- 
lished in referenceto cereals. You probably have noticed 
that statistician Dodge apologised for an excess of about 
35,000,000 bushels of wheat in farmers’ hands, because it 
was more than possibly could have been there if his |} 
reports of the size of the wheat crop in 1891 and 1892 be 


estimated each of these crops about 3 per cent., which he }} 
undoubtedly did, and it is probable that 5 per cent. 
would be nearer the mark. Independent investigation 
of the size of the wheat crop two years ago and one year 





just raised the private discount rate in the country from 
2 to 24 per cent. The open market rate is 2 per cent., 
and loans for close of the month are quoted 2} to 2} per 
cent.; money}jfor[prolongations was on some days 3 











Bad weather, poor roads, and storms in the North. 


At the South, advices from nearly all the larger eotton- 


The almost unanimous sentiment of the grain trade 





accepted. He therefore admits that he may have under- 


ago indicate strongly that the former was at least 
700,000,000 bushels, and the latter 550,000,000 bushels, 
instead of the 612,000,000 bushels and 515,000,000 
bushels respectively as officially announced. In additiom 
to the foregoing considerations, the outlook for fair 
exports from other exporting countries and our ability to 
export 6,000,000 bushels of wheat each week fromnow to 
July 1, 1893, were it required, constitute ample reason for 
lower prices of this cereal; but, unfortunately for holders, 
the bull clique at Chicago and the existence of a large 
short interest there, which has got to cover its shorts 
some time or other, constitute the only strength of wheat 
anywhere in sight, and are responsible for the occasional 
upward movement in wheat prices 

There is an improved demand for pig-iron and for steel 
billets at Pittsburgh, as well.as for wire nails, shoes, and 
some formsof manufacturediron, on allof which prices have 
advanced fractionally, with holders asking still higher 
quotations with the outlook for further advances on 
April 1st. West of Pennsylvania leading pig-iron 
markets are more irregular. A few claim that the demand 
has increased somewhat, and that prices tend upward ; but 
others admit shaded quotations, with no strength in the 
demand. Prices of staples last week declined fraction- 
ally in a majority of instances. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, March 2% 
Money rates are rising, and the Imperial Bank has 
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per cent., and lenders are not much inclined to go below 
that rate, particularly since operators appear to have 
neglected the right time for supplying, their wants. 
Close observers, particularly those who are intimately 
acquainted with the development of business, note that 
there is some strain springing up in the market. This 
is correct as far as the public at large are concerned. 
he impending issue of 40,000,000 fi Austrian Gold 
Rentes did not produce quite the effect it would have 
done a fortnight ago. Notwithstanding this, Austrian 
Credit shares continue to advance. Domestic bank 
shares, including Disconto, are not nearly so strong, 
and could barely maintain their position. Coal shares 
|| are also slowly receding, which is accounted for by the 
unfavourable reports from the coal market. Navigation 
shares are firm. In the market for railways Swiss stock 
held a strong position, whereas Austrian and domestic 
|| railways were either weak or declining. Yesterday a 
|| good deal of selling in coal shares occurred, and a weaken- 
j| ing in the markets for railway and bank shares. The 
market for Funds did not show much animation. Italian 
loans had a declining tendency, and Russian notes closed 
rather weak, owing to an abundance of material. The 
j| market for cash transactions reports considerable sales 
in the way of industrial shares. Business in railway 
preferred bonds was sufficiently animated. Russian 
preferred bonds are largely dealt in, and there was also 
a good demand for American bonds. Italian bonds, 
Anatolians, and Macedonians also furnish a good report. 
The present somewhat nervous state of the market 
is expected to improve again in the beginning of next 
montk. It is obvious that considerations of a political 
hue are not quite alien to the present fit of depression. 
It is still uncertain if Parliament will be dissolved, and 
if it should be, the result of the elections is uncertain, 
for all over the country a strong democratic current is 
Springing up, and the new Parliament might be more 
in oppesition than the present one, and a conflict between 
Parliament and Government may occur. On the other 
hand, if there should be a majority in the present or in 
& new Parliament in favour of the Military Bill, an in- 
crease of taxation must be voted for, and already the 
agranians propose another heavy tax on transactions in 
stocks and Funds. It requires no explanation to see that 
either eventuality, however uncertain, is not encourag- 
ing to business. 
The market is now preparing for the approaching 
issue of a new loan both by the Imperial Treasury and 
by the Prussian Minister of Finance. The intention is, 
however, to issue but a limited amount. The pre- 
ceding issues of Government loans were 170 million 
marks 3 per cent. Imperial loan, on October 9, 1890, 
simultaneously with 65 million marks Prussian Consols ; 
issue price, 87 per cent, February 20, 1891 ; 200 million 
marks {imperial loan and 250 million marks Prussian 
Consols at 84:40 per cent. ; February 9, 1892, 160 million 
marks Imperial loan and 180 million marks Prussian 
Consols at 83:60. The present quotation is about 87-30. 
The members of the Railmakers’ Convention have held 
& meeting this week. The Rolling-mills Convention will 
— one soon after the holidays. The Convention 
expite at the close of the current year. It is now 
Proposed either to renew the present Convention or 
establish a syndicate. 
onme suspension of payments by the Government of 
enezuela has led to the creation of a committee for pro- 
tection in Belgium. Here it is thought that affairs in 
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the Republic will again brighten up. German capital is 
interested in the construction of railways in Venezuela. 
A rather cheerful view of the improving position in Buenos 
Ayres is taken in the report of the Deutsche Uebersee 
aa which is to be carried on henceforth on a larger 
scale. 

A 3} per cent. loan of 10 million marks by the Rhine 
Province has been issued with full success. 

The Preussische Boden Credit Aktien Bank (Credit 
Foncier) has issued its report for 1892, which is, on the 
whole, favourable. The decline of money rates has 
reduced profits. A similar concern has just been 
established in the Grand Duchy of Baden, the Badische 
Boden Credit Anstalt. The capital is 5,000,000 marks, 
of which 25 per cent. ls paid. Among the founders are 
leading banks and bankers. 

The conversion of the 5 per cent. mortgage bonds of 
the Polish Landschaft Credit Verein will be attended to 
here by some of our leading banks and bankers. A 
large amount of this loan will be recalled. 

The receipts of the Prussian railways during the first 
eleven months of the fiscal year are as follows :— 














Total. Per Kilometre. 

Marks. Marks, 
DSRS iis cindsceecdscereessepanes 836,364,549 ...... 32,878 
PO Eis ccccdaipectesdeocssedades 837,069,403 ...... 33,388 
Decrease in 1892-3 ......... 704,854  ...c00 570 


Reports from Eastern countries mention a close com- 
petition between the German and English railmakers in 
Bulgaria. Lately five German, three English, and two 
Belgian fizms made a tender for 3,500 tons rails. The 
contract was obtained by Krupp at what is stated to be 
a losing price. Bulgaria is now building a line, Perih- 
Sofia, for the transport of coal chiefly ; new lines are to 
be built in the North of the country. 

Reports from the iron, steel, and coal trades are 
conflicting ; on the whole, they do not convey a 
cheerful impression. An official report from the 
Rhine says that the iron market is more animated ; 
pig-iron is bought at rising prices on long de- 
livery. Prices for steel, iron, and soft iron are on the 
advance. The official quotations for coal are unchanged. 
Other reports mention that in many cases the coal trade 
has been underselling the mines. The Bochum Coal 
Sale Union (now replaced by its successor, the 
Coal Syndicate) has issued its report for 1892, which 
is written rather in a strain of resignation. The total amount 
of sales of coal in 1892 is stated at 2,647,609,280 tons, 
at an average price of 9:06 marks per ton. The business 
has been unprofitable. 

The official report on foreign trade in the two first 
months of the current year show a decline of 2-348 millions 
(100 kilogs), against the corresponding period in 1892 for 
imports, and 1.587 (100 kilogs) increase for exports. As 
far as the weight is concerned, this would indicate an 
improvement, compared with the corresponding period in 
1892 of 9-934 millions (100 kilogs). The decline of 
imports is largely due to the grain movements. Imports 
of rye have declined by 421,000 (100 kilogs), wheat 
by 273,000 (100 kilogs), maize by 551,000 (100 kilogs). 
A decline is also shown to the following quantities by 
potatoes (36,000), peas (25,000), barley (22,000), and 
linseed. Imports of petroleum show a decline of 242,000 
100 kilogs). Lard, eggs, flour, meat, wine, malt, wood, 
and cattle, show a falling off. The following show an 
increase of imports: cotton (88,000), sheep wool 
(66,000), rags (20,000), beer (7,000), iron ores (11,000), 
herrings (8,000). Exports have iucreased chiefly in 
regard to the following items: zinc (12,000), wool and 
woollen goods (10,000), sugar 7,000) while the followirg 
articles report a decline: cement (309,000), wooa 
(45,000), earthern goods (13,000), potatoes (9,000), 
machines (8,000). Exports of iron (pig, manufactured 
iron, iron and steel manufactures) fell from 
170,913 to 159,146, which is a decline of 6-9 per cent. 
compared with the corresponding period of 1892. 
Exports of railway material show a considerable falling 
off. Coal imports are stationary, whereas coal exports 
have considerably grown. An interesting official report 

ives the details of mining production in Germany and 
uxemburg in 1892, as follows :— 
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Quantity. | Value. 
| 1892. |_1801. | 1902. | 180. 
ee —_—_————————— 
| 9 | om | 1,000 | 1,000 
— 3 ons. | Marks. | Marks. 
ciccasthac ee 71,827,742 73,715 653 | 526,896 | 589.518 
Brown coal .................. 20,977'931 |20,536,625 | 57,747 | 54,166 
Btone salt ..........c000eeeee 659,322 | 666,793 | 2,812| 2,979 
ee eee | 548,445 | 472.256 | 7,822) 6,807 


Other kainit salts 


802,630 | 898,993 


10,114 11,086 
RON ic cesencieeawee (11,539,335 |10,657,522 


| 411279 | 39,408 
NN nce eas | "g00,167 | 793,544 21,991 | 








| 94'954 
Lead ore8 ......cse ecssseseses | 163,372 | 159,215 | 14,688 | 16,656 
Copper ores ...........s00000. | 567,629 | 587,626 | 20,513 | 20,865 
Silver and gold ores......... 19,319 | 22,569 8,665 | 4,607 
Nickel and other ores...... | 3,185 | 1,074 793 | 637 
Sulphurous ores ........... | 113,461 | 128,288 841 | 958 
Salt for boiling ............... | 499.606 | 498,129 | 13,821 | 13.399 
Chlorhadium.................. | 123,961 129,512 | 16,426 | 17°129 
Glauber galt ..............0... 55,864 51,560 1,542 1.489 
Sulphurous kali ............ 26,267 29,448 | 4,288 | 4,649 
Sulphurous earthb..,......... ' 28388 | 27,475! 2193 | 2,975 
IONE ie nibdsaisis civeed ' 4.913.174 | 4,619,601 | 227,948 | 231,119 
NE evbatisuicehicdebidnineennl 139,938 | 139,353 | 55,062 | 62,557 
Lead (blocks) ............... 97,938 95,615 | 20,582 | 23,266 
Copper (blocks)............... 24,778 24,092 | 24,754 | 27,812 
Silver (kilogs) ............... 487,784 444.852 | 57,026 | 58,995 
Gold (kilogs) .................. | 2,877 | 3,077 | 8,005 | 8,568 
SEIU. aédveucasen cbnegukseans 1,238 | 1,062 | 6,854 6,425 
het emis Oe noe ulin | 684051 | 287,450 | 1.240 525 
Sulphuric acid ............... 432,829 413,764 | 13,107 | 14,214 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, March 28. 

Not only at the bourse of Vienna, but also at that of 
Budapest, the upward movement in prices continues. 
In Budapest warning voices are raised in the Press, 
expressing the fear that the excessive rise might 
bring about a reaction, ali the more because the 
foreign bourses do not seem at all disposed to follow 
the lead of the Vienna and LBudapest operators. 
Against these warnings it is urged that in Hungary the 
new undertakings are not many, and such as are being 
made are intimately connected withagriculture, which is, 
after all, the chief source of wealth for Hungary. 
Since the country is amply provided with the new 
flour mills, which originated in Hungary, with sugar 
manufactories and spirit distilleries, the new establish- 
ments are chiefly concerned with chemical products, and 
seek to realise profits from the abundance of cheap 
manure, which was formerly thrown into the rivers, 
as the population relied on the natural fertility of 
the soil. The-soundness of Hungarian enterprise has 
been observable during the past year. Private under- 
takings remained within modest limits, and the State 
did not appeal to the money market by any new 
emissions ; whilst, at the same time, the Budgets of both 
Austria and Hungary showed an excess of the receipts 
over the expenses. Among the newly-established busi- 
nesses in Hungary are a Croatio-Havonian Mortgage 
Bank,a central mortgage office of the Hungarian provincial 
mortgage banks, a Hungarian local railway bank, a 
Brewers’ Shareholders Company, two district savings 
banks, and several small concerns. The emissions 
amounted to a total of 35 million florins for mortgage 
bonds and obligations of communes; 10 million florins 
for local and junction lines, 13 millions for banks and 
savings banks, and 12 millions in shares and industrial 
undertakings, the whole amounting to a total of 70 
million florins. 

At the end of last week the Austro-Hungarian Bank 
received no less than two and a-half million silver 
florins, because the Finance Minister had only just 
deposited six million silver florins in a Vienna bank 
to make them bear interest. Since, however, the 
Austro-Hungarian Bank does not pay in silver, but in 
notes only, its stock of silver increased to 171:3 million 
florins. The Finance Minister would have acted more 


\| prudently had he caused the silver florins to be coined 


into Maria-Theresa thalers for the East and for Africa, 
where they are much in demand. By the action he 
took, the preparations for the introduction of the new 
standard are rendered more difficult. It is still an open 
question whether the State is not bound to take all the 








superfluous silver from the Bank and exchange it-for gold, 
so far as the Bank is not already compensated by the 134 
million florins added to its reserve through the gold pur- 
chases which have been going on since 1892. 

At the end of last week, when the Reichsrath adjourned 
for the Easter holidays, the first silver one-crown pieces. 
were put into circulation, each Deputy when paid his 
honorarium receiving ten one-crown pieces to take home 
to the different towns and country districts. At the 
beginning of April the new bronze coins of one and two 
hellers will be circulated, twenty million pieces having 
already been coined. The nickel coins will follow next, 
and the old copper and small silver coin will be 
gradually withdrawn. The Hungarian and Austrian 
Finance Ministers had a long conference on Sunday to 
discuss the steps which will be necessary for obtaining 
the rest of the gold which is necessary for the currency 
reform. Of the 183-4 million gold florins voted by the 
Austrian Reichsrath, the Rothschild syndicate has paid 
60 million gold florins, and forty more millions have |f 
been cortracted for, so the Finance Ministers are con-. 
sidering the means of obtaining the 83 millions still 
necessary. 

From April 1st a new tariff will be put in force on the: 
Southern Railway, which will have all the rates set down 
in the new crown currency. In the past there was: 
always some additional payment for the gold premium,, 
and this will, of course, cease. Some time ago the: 
premium was 15 per cent., and in recent years 10 per 
cent. for both passengers and luggage. 

On the sugar markets at Prague quotations have risen: 
very considerably. : 

The Finance Ministers have settled the gold premium 
for Customs duty paid in silver at 21 per cent. Whoever 
pays the Customs duty in gold has to pay 21 per cent. less: 
than if he paid it in silver. : 

The Vienna savings banks have reduced their rate of 
interest by one-half per cent., so that in future 3} per 
cent. interest will be paid for deposits under 5,000 fi,, 
and 3 per cent. for deposits exceeding that sum. 








Correspondence. 


THE DIFFICULTIES OF THE PHILADELPHIA 


AND READING. 
TO THE EDITOR OF THE ECONOMIST. 

Srmr,— Mr S. F. Van Oss has written a long letter to: 
you, controverting some of the views expressed in the: 
Economist in reference to the Philadelphia and Reading 
Company, but although he writes at very great length, he: 
does not seem to write with very great accuracy. For 
instance, he says, “...... the direct cause of the Read-: 
ing’s collapse was not that it went into New England, 
but that it did enormous transactions in coal without any 
cash to do them with.” Now the following is an extract 
from the Receiver’s report :— 

‘In connection with 24,036 shares of Boston and 
Main Railroad stock, and 11,000 shares of New York andl 
New England stock, there were outstanding $783,000! 
Collateral Trust bonds, and $1,544,000 Third Preference 
Income bonds.” As it is very evident that the Phila- 
delphia and Reading invested in the securities, they ‘“‘ went 
into New England” with a vengeance, and in their im- 
pecunious position, it would seem as if this was what 
partly brought them down.—I am, Sir, yours, &c., 












THE UNITED STATES TARIFF ON IRON AND COAL- 


TO THE EDITOR OF THE ECONOMIST. 

Smr,—In your editorial of the 31st of December last 
on “ The Iron and Steel Trades in 1892" you took occa- 
sion to point out two things that might affect the ques- 
tion in the near future. The first of these, and: the only 
one upon which I shall venture to offer some observa~ 
tions, was the probable effect on the course of busines 
of the Democratic triumph in the United States. On 






this side of the ocean we are quite as much concerneé 
over this question as our English cousins can be, ind Fy 
far more so, for any radical changes in the tariff woul 
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affect our own affairs much more keenly than they could 
affect you. 3 

There seems to be no doubt that the Democratic party 
gained its decisive victory along the lines of tariff reform, 
but what it will do with its victory remains to be seen, 
We have secured the hare, but no one can foretell just 
how it will be cooked and served. 

There are two great questions that await attack and 
solution, viz., silver and the tariff, and it is more than 
likely that the former will secure, as it deserves at this 
time, the first recognition. The outgoing Republican 
Administration left our financial system sadly in need of 
repairs, and until these can be made, all serious changes 
in the tariff will of necessity be postponed. No one 
doubts, however, that the tariff will be taken in hand at 
the earliest possible moment, and that it will be modified 
in many particulars. By acurious anomaly the Congress 
elected last fall will not meet until next December, and 
the members chosen on tariff reform issues will not have 
an opportunity to prove their faith by their works until 
a year after their election. It rests with President 
Cleveland to call an extra session, but it is by no means 
settled that he will do so. Should he take this step, it 
would probably be more with the hope of restoring our 
financial standing than with the view of beginning the 
work of tariff reform, and the Congress would be com- 
posed of members of the last Congress—not of those of 
the new. 

Allowing, for the moment, that the remodelling of the 
tariff has begun, and that the Senate, as well as the 
House of Representatives and the President, are of one 
mind, it by no means follows that the changes to be intro- 
duced will occasion much joy in England. It is safe to 
say that every modification looking towards the reduction 
of duties will be strenuously opposed, not only by the 
mere partisans, who obey the trumpet call because they 
are ordered to do so, but also by those who honestly 
believe our industries are not yet beyond the wet-nurse 
period, and who cry for more pap both night and day. 

The situation here is complicated by the demand from 
New England for the repeal or reduction of the duty on 
certain raw materials, notably coal and iron ore. The 
iron industry in this part of the country has been steadily 
diminishing in importance for several years, and the 
output of pig-iron last year was 25,053 tons, as against 
37,027 tons in 1872, and 32,043 tons in 1882. The claim 
1s made that with iron ore on the free list there would be 
a living chance of reviving this decaying industry, a 
proposition that lacks confirmation. It is not likely that 
the manufacture of iron in New England will ever again 
be of any moment, as the drift of this business is clearly 
towards the North-West and the South. The largest 
single producer of Bessemer stock in the country, the 
Illinois Steel Company, is located at Chicago, and the 
largest single producer of non-Besssemer iron, the 
Tennessee Coal, Iron, and Railway Company, is in 
Alabama. While Pennsylvania still holds the chief place as 
an iron-producing State, it is evident that she will be 
pressed more and more, and be forced to strive alike 
against the enormous ore reserves of the Lake Superior 
and Southern districts. 

' The ery for free iron ore in New England must there- 
a be regarded more as an indication of popular feeling 
ere than an important factor of the status quo. 
ain hen we consider Coal, however, the case is quite 
: _: The New England States must have cheap 
uel, or go to the wall. They have maintained their high 
ae as the head centre of manufactures, other than 
oie a _ and steel by the exercise of the most deter- 
ae ra persistent perseverance, and the command of 
ane a . low rate of interest. But the increasing 
will “ of competition has taught them a lesson they 
a sali n- forget, and almost with one accord they ery 
ae The Dominion Coal Company, the so-called 
eek syndicate that has secured the Cape Breton 
for th ines, enters the field as a promiser of cheap fuel 
ae en of Massachusetts, New Hampshire, 
aemeate and. It is stated here that this company 
fee een ischarge coal at Boston for $1 75c or $2 per 
"+ provided the tariff of 75c per ton is taken off. If 


this be not done, the cost of the coal will be from $2 50e | 


to $2 75c, figures which can be met by American coal 
companies if they be forced todo so. Good soft coal of 
American production now costs $3 85c at Boston, but 
has been sold at Holyoke, an interior town of Massachusetts, 
for $2 75c. 

The cost of mining’coalin Nova Scotia or Cape Breton 
is now about $1:00 per ton, and some have stated it at 
$1:25. If we take the lower figure, and allow that by 
the use of improved machinery and better management 
the cost can be reduced to 90 cents, we shall not be far 
from the probable minimum cost at which this coal can 
be mined and put on board. It is not likely that ocean 
freights can be secured at less than $1:00 per ton to 
Boston, so that the minimum cost of Cape Breton coal 
at that port, alongside, will be about $1-90per ton. Under 
present conditions the duty ef 75 cents per ton must be 
added, and we have $2 65c as the cost. The Cape Breton 
and Nova Scotia coals generally are much inferior to 
Pennsylvania and Cumberland and Pocahontas coal, and 
the Dominion Company will find it up-hill work to 
oust these coals from the market they have already 
established. It is quite possible that the Dominion 
Company bases some of its hopes on the repeal or thereduc- 
tion of the duty; but acertain milkmaid, according to 
ZEsop, also built upon the may-be’s and came to grief. 
It can not be denied that there is a strong and growing 
sentiment in some parts of the Eastern seaboard for free 
coal and free ore, and this sentiment is likely to be 
cherished by the developments in the North-West, the 
opening of the new Mesabi iron ores and the ever-en- 
croaching rivalry of the Southern States. One of the 
largest and best equipped iron and steel companies now 
in the country, the Maryland Steel Company, has built 
its works on the Chesapeake Bay, below Baltimore, 
where it has the very best facilities for handling imported 
ore. 

The growth of the demand for free raw materials that 
is likely to change the attitude of the Atlantic States 
towards the tariff will of necessity be slow, but none the 
less evident. Domestic competition will, in the future, 
affect them more than that from abroad, but the ery for 
protection against foreigners is still loud enough to attract 
attention. Ws. B. PxHtvures. 

New York, March 11th, 1893. 








NEW LOANS AND NEW COMPANIES. g 


The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 








First 
Capital Payment Further 
Applications. Thereon. L a ; 
p £ 
Amount previously subscribed ...... 7,760,075 — sercce - 
Issues of the week— 
Dixon-Fletcher Cab, &c., Co , £5 she. 10,000 ...... 6, Se 6,000 
Total subscribed todatein— £ Total subscribed tor whole vear— 

BBOS ..cecccccccccorcccccsscccencoe PeP TOOTS | MOOR aroccccorceccepreccevessoos 81,237,177 

31,123,755 | 1891 .....ccccccccccccscsccerece 204.5943,910 

30,650,934 | 1890 ......+ 142,565,000 

30,448.772 | TR sxcsncccsisvdbenk bnnaataes 189,436,000 

63,068,618 | 1888 .......00.. sessseeerseeees 160,149,000 











TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, March 29, 1893. 
ISSUE DEPARTMENT. 


- £ 
40,952,610 | Government debt .. 11,015,100 
Other securities .... 900 














Notes issued 


Gold coin & bullion 24,502,610 
40,952,610 | 40,952,610 


ee 








BANKING DEPARTMENT. 





£ 
Government _securi- 

TE nccccsnsescayc LE 
Other securities .... 29,478,795 
Notes ......2200+e0+ 15,390,085 
Gold and silver coin 1,731,776 


£ 
Proprietors’ capital.. 14,553,000 
Res eeeeeeeeeeeeee 8,728,237 
Public deposits* .... 10,439,377 
, Other deposits ...... 28,926,102 
4 ‘ Seven-day and other 
163,749 


bills 

57,810,465 57,810,465 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 

dividend accounts. 

Dated March 23, 1893. F. MAY, Chief Cashier. 
Ti. | THURSDAY NIGHT. 
| The preceding accounts compared with those 
week exhibit :— 


eeeeeveee eevee ee 








of the previous 
Increase, 


&€ £ 

. 4| Circulation (excluding 7 day and other bills) ......... 1,118,820 ° sale 
im Pablic Geposits 00.0. ccccccccsevsceccee ces cooceseeee sopebuebae a fan os anenence 478,034 

’ Other deposits seveseees OO rereeeeeeees POP rere ee eer seers r ens eneeeeee® 1,671,565 see eascorees oe 

. Government securities ............ patente saiecne’ nibh renee ° cob anaes 
q Other securities ...... dabdsnesndstdbvindnecvoont setveviesonsiotak GURUS cscs 
. ; Te. SRIEEE lanoseonronvzeenponvnseass oi 

Rest 


Decrease. 


TIT IeIeet Pe) 


See OOP eer een eee ® 808 oe 


RREBSEOGS cose vcccoscccnses 





mn kecakiiaséanitte’ sae. \Stvaaaie ae 
The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending March 29, 1893:— 


* _—— 7 ti ade itd 





| 





Securities| 
in 


Banking 
Depart- 


Gold 

in from (Circulation | 

ment. | 
| 


Coin and 
Date. | Abroad, or | (excluding 
Bullion. Sack Post , Deposite. 
Export. Bills). 


Reserve. 


Liabilities. | 


to L 


eee 


of gaa 


Bank Rae 





x 











£ i ee! Sloe % '% 
207,000 out, 25,898,420 42,196,657, 45,251,108 14,924.387, 5543 
265,000 out, 25,628,525 |36,805,972) 39,343,794 15,560,107| 42 |\— 
177,000 out) 25,385,000 87,255,419 38,925,417 16,430,473) 439 24 
118,000 out, 24,869,555 36,601,901 37,363,840 17,364,311, 47} — 
175,000 out! 25,377,140 (85,020,779 36,135,529 17,095,051) 484 — 
49,000 out) 25,944,000 (35,606,074 25,891,921 17,914,978) 50 — 
260,000 out) 24,785,705 '34,848,353, 35,600,016 18,456,756) 514/— 

27,000 in} 24,511,490 |37,181.461| 42,462,336 19,176,014) 514'— 
88,009 out) 24,860,490 37,016,944) 87,016,944 15,6 3,541 50¢.'— 
$/97,044,288 68,000 in| 24,567,560 31,322,107) 35,849 347 18,926,728 51°82 — 
- 15 |27,190,431| 79,000 in| 24,498,320 37,183,872) 36,492,577 19,138,111) 514/— 
4 22 27.072,466| 65,000 out) 24,443,705 88,171,943 37,529,936 19,078,761; 493 — 
_ | 29 |26,234,386' 291,000 in | 25,562,525 39,365,479 40,688,604 17,121,861) 434 — 











Jan. 4 24,372,807, 
11 24,738,632) 

18 '25,365,478) 
, 25 25,783,866 
-. } Feb. 4 |26,022,191) 
| 8 26,508,998) 
15 |26,792,461 

; 22 127,237,504 

d 4| Mar. 








= Subjoined is our usual table, affording a comparative view of the 
; 1] Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 


— corresponding with the present date, as well as ten years 
ack, viz.: 





Aprill, March 31, | April i 
1891. [ 1892. 1893. 


£ 


95,562,595 
10,439,377 
28,926,102 
11,209,809 
29,478,795 
17,121,861 
26,231,383 


a4 At corresponding dates March 31, | A ril 2, 
with the present week. 1883. 890. 











Circulation (excluding £ 
Bank post bills)......... 25,191,320 
Public deposite .,.,......+ 16.729,878 
Other deposits ....... sess) 18,758,251 
Government securities...) 13,365,532 
Other securities.......... +») 27,109,861 
Reserve of notesandooin) 13,695,052 


18,835,264 ) 16,812,424 
Coin and bullion ....... .-| 23,886,372 | 23,835,381 
Proportion of reserve to! 


22,259,084 | 25,902,344 
liabilities ...........000 oo] 384% 414% 335% 

Bank rate of discount .. 4% 4% 8% 3% 24. 
Price of Consols........... = 971s 96 & 9513 98 & 
Price of silver per oz ... 424d 4334 45d 393d 
Average price of wheat...) 558 3d 293 9d 353 3d 328 Sd | 248 Bd 
‘ Exchangeon Paris(short) 25.40-50 | 25.18}-23}) 25.41}-46; | 25.174-225 25.814—36} 
: $ — Amsterdam (short | 6 32.1-2 12.1-2 12.14-2} | 12.14-24| 12°39 - 42 
‘¢ — Hamburg (3 mths) 20.53 20.56-60 | 20.5%-b6 | 20.53-57! 20°55—5y 
, ring-house return ... 96,719,000 |181,793,000|100,654,U0U /137,353,000' 136,535,000 
| * New 23 per cents.—Goschens. 


ea. The amount of the “ other deposits,” compared with the “ other 

j securities,” showed in 1883 a deficit of £574,645; in 1890, an 

excess of £1,335,560; in 1891, a deficit of £6,128,917; and in 

1892 a deficit of £2,325,439, In 1893 there is a deficit of 

£552,693. 

In 1890, at this time, in spite of the plentiful and increasing 

supply of money in the market, the Bank directors maintained an 

attitude of caution, and contrary to general expectation, no reduc- 

i: as tion in the Bank rate from 4 per cent. was made. The outside rate 

¢, for best three months’ bills was 2; per cent. Considering the 

ead s approach of tha holidays, the Stock Exchange presented a fairly 
firm and active appearance, 

In 1891, although the market was being well supplied with money, 
as usual at the beginning of the quarter, a considerable foreign 
demand for gold existed, which rendered it less likely that rates 
would maintain that easy condition. On the Stock Exchange busi- 
ness wasinactive. The holiday traffic receipts of the home railways 
were poor, the Argentine gold premium was rising, and there were 
ig commercial difficulties in Italy. 

& In 1892, there had been the usual heavy demands for money at 
¥ the end of the quarter, and extensive borrowing from the Bank had 
been resorted to. Discount rates were, however, very easy, and an 
3 early reduction in the Bank rate, which stood at 3 per cent., was 
; anticipated. On the Stock Exchange business was dull, and the 
Durham coal strike had an unfavourable effect on railway returns, 
| ¥, especially North-Eastern. 
Pete e. he following figures from the officia returns show the amount 
| = ef bills and cheques cleared at the Bankers’ clearing-house. 


Special days are given separatel th it in- 
een or oases ego th he eal tn 





£ £ 
24,873,820 | 25,540,420 
12,666,165 11,486,829 


24,931,370 
11,169,242 
25,344,163 
15,770,925 
24,505,603 
15,354,011 


coarse Mig oe 


28,590,959 | 29,935,787 
11,337,652 | 10,785,124 
34,719,876 | 32,261,176 


egies 


eet S, 


404% 
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Government deposits : 


Asserts. 2 
Coin and bullion ........ sees} 46,192,000, 46,417,000 


Notes in circulation......... 00? 
Current accounts .........1 23 916,000 26,424,000! 31,885,000) — 509,000! — 7,970.0, 


Asserts. 
Coin and bullion—Gold ...| 10,420,000) 10,417,000 


Discount advances, &c.... 


Circulation ..... .....000 so:+0' 45,075,000 44,732,000! 40,216,000'+ _ 343,000 + 4£ 4,850,000 
NATIONAL BANK OF BELGIOM. 
“Mar. 6, , Mas. 1a) ok 
ar. es! . { . ue 
1893. 1893. 1882. ian ne Lan Yous, 
- Agents. £ £ | £ 
Coin and bullion .. ........ | 4,530,000| 4,670,000! 4.791,000 — $0,000 — 121,000 
Discounts, &€. ........s.ss | 13,105,000) 12,896,000) 13,899,000 + 209,000 — 794,000 
LIABILITIBS, 


GIR onc ses 010 20scesnceen 
Deposits .........ccrcrcereese ° 












Axsers. £ | ,000 
Coin and bullion—Geld ...| 3,183,000; 3,183,000) 3,178,000, ... [+ Ls 
- Silver... | 7,195,000] 5,179,900! 6,822,0u0/+ 19,000 +, 37 
amar and advances ...| 5,507,000) 5,566,000} 8,365,000 —  59,000)/- 
ABILITIES. 

Notes in circulation......... 25 833,000) 15,931,000! 15,£47,000/— 148,u0/+ 236.08 
SUID oso Seeesechdkbventes 988,000! 881,000! 1,222.00! 107.0.0\— “35,08 
BANK OF SPAIN. 

18, } il, , Mar. 19, 
eee. ase 1892. Last Week| Last Year. 
Asserts. + 2 £ £ £6,000 
EE ines essen scessse cesseseee | 7,612,000) 7,612,000! 7,256,090 + 798,400 
Silver......... ihisthanstaaevnies .. | 5,605,000} 6,479,000} 4,807,000}+ 1 449,000 
Foreign corresponden 2,119,000) 2,103,000)  670,0u0\+ 16, wud) + 5500 
Loans and discounts ...... 12,424,000! 22,475,000) 15,272,000) - 51,000) — 359,000 
Spent 4% sat nn 27,365,000, 17,365,000; 17,724,000, .. = j- 
reasury oO ons, 
Be rrr eee | 077,000 7,389,000! 16,175,00c|— 312,000] — 9,098,000 
ABILITIES, 
Coston wenesunreomaces 35,289,000} 35,551,000) 32,332,00C) — 262,000 + 2 957,000 
Deposi' current 
MeCOUNtS «a... | 23,025,000! 14,108,090! 17,203,00¢| = 183,000 — 3,368,000 
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(000’s omitted.) 
Weene Stock Bxcnange ** Fourtns” 
Ending. Total. Pay Days. Consols Pay Days. Mee 
———V_» 
Date. £ Date. | £ Date. £ Date. | 2 
J StoJe 6,588,647, \J14Sp29; 752,992, Mar 1 24,440, Oy 
a an.4, 6, 647, yIIE, | r. * 4 
1993. | Oct. 14| 43,626, April 4/ 22,906, |April 4 aur 
Jan. 11 ...... | 119,428, 23} 45,166, |May 5/ 21,075, |May 4/ 19,898" 
BB .. 38,939, Nov. 16) 46,599, |June 1 153, June 4 19,937 
Pe 107,509, 30; 46,996, July 4) 28,551, ‘July 4 20,123" 
Feb. 1 ...... 147,722, |Dec. 15, 45,863, |Aug. 4/ 25,214, |Aug. 4) 95214 
8. 119,964, 30; 41,517, ‘Sept. 1) 23,498, Sept. 5* 18,916, 
15 ......] 150,738, | _ 1893. Oct. 3! 24,823, |Oct. 4! 92161 
ae 122,368, |Jan. 13| 2,932, Nov. 3) 22,970, Nov. 4 19501, 
Mar. 1 .. 164,599, 27; 45,040, Dec. 1) 27,206, Dec. 5*| 92.071' 
Dabs 1211570, |Feb. 15| £7,746, | 1808. | 1893. | 
15 covee. 140,714, 24; 51,162, Jan. 5 23,805, Jan. 4 24,708, 
oe cae 122,745, |Mar. 15| 51,720, Feb, 2 23,421, Feb. 4 19,601, 
Pi ides 136,535, 29| 44,615, Mar. 1 30,085, Mar. 4 20844 
Fotal, 1908... 1,762,363,; «+. 233,215, | ose | os oe 65,158, 
rrespodg. ’ 
tota , 1892 j 1,720,686 eee 270,504, eee 69,856, | oor 65,246, 
Inc.orDec. \}+ 41,677). [+ 12621,| ww [+ 181) « |- 98, 
in 1803, fj=a 57% | ww |= 6%) ww jm 40% | we jm OLY 
Gross to | 
im 1802 .. | 6,401,562,/ ... | 1,022,764,| ... 299,405, | . | 280,492 
Do 91 . /6,847,506,| .. | 1,067,403, 314,307, .. | 264501 
Decrease) \—365,914,| ... |— 44,632,/ .. | —16402, .. | - 4079 
in1892...f| =5°4 % =t2 ¥ ‘a =4°9 % <> ee 


* The ‘‘ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
aoa tary, 
1892. 1891. 


£ £ 
Total ....o.ccccorersceccersecco-sesevoceresccsccocsnccocceNOGQUONQORh corner. OL, ZIESIT 





Decrease in 1892 ..... ......£7,150,896 = 4°4 per cent 


_ 1892. 
Eleven weeks ended Mar. 18............secceeses 31,662,754 — ccccoree 35,163,326 
EE GIROE FEO. BO ves cca nnimessapevescecsosacresess SORE 2,730,653 
Total, 12 Weeks  crcccoccccccccrsccscccee 35,015,868 37,898,979 


Decrease in 1893...... .-.....c..cccce.eseo-£3,983,115 =10'5 per cent 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANE OF FRANCE. 


| | 





Comparative Increase 











Mar. 23, | Mar. 16, | Mar. 24, or Decrease. 
1893, 1893. lsy2.. | —-- 
Last Week. Last Year. > 
ASSETS. sd ae | £ £ £ 
Coin and bullion Gold ...) 66,478,000 86,224,000) 56,073 000}/+ 251,000, + 10,405,000 
_ Silver..| 50,847,000! 50,698,000) 50,832,000/+  149,000)+ 16,000 
Government securities ... 14,104,000; 14,104,000; 14,104,000 oh ove 
Discount and Advances...| 33,269,000) 34,618,000} 33,905,000] -- 1,249,000;- 536,000 
LIABILITIES, 
Notes -- 137,076,000 137,953 300; 122,005,000; — 877,900 +-15,071,000 








«| 4,261,000) 3,425,000| 7,542,000)+ 836,000 — 3,281,000 
steeeees 15,544,.)00' 15,582,000! 18,130,000! — 38,000 — 2,686,000 
IMPERIAL BANE OF GERMANY. 
Mar. 23,; Mar. 15, | Mar. 23, l 
1893. 1893. 1892, Last Week. | Last Year. 
e £ £ & £ 
— 225,000/- 3,140,000 


49,332,200 
27,710,000| 31,214,000|+ 829,000|— 2,675,000 


45,882,000} 44,714,000) + sia aa 2,062.00 





ivate deposits ... ‘ 


re ED 





Discounts and advances...) 28,539,000 
LIABILITIES, 


+6,776,000 


- AUSTRO-HUNGARIAN BANE. 


Mar. 23,, Mar. 15, ; Mar. 23, 
1893. | 1893, 


a 
1892, |Last Week. |Last Year. 
£ £ 


£ 2 

3,000 + 4,435,000 
+ 250,000/+ | 448.000 
+  285,006/— 2,175,000 





5,485,003) 
Silver...) 17,130,000) 16,880,000) 16,687,006 
16,805,000 16,520,000) 18,980,006, 

LIABILITIBS, | | 














i 
16,168,000. 16,174,009 15,177,000 — 6,000 + 991,000 
2,656,000! 2,224,000! 3,023,900 + 427,000 - _ 367,000 


NETHERLANDS BANE. 
ee, ee 
1893. | _ ue Last + on lentes 


——— 























eae 
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WEW YORE ASSOCIATED BANKS. 








Mar. 25, } Mar. 18,; Mar. 26, 

1893. 1893. 1892, |Last Week.) Last Year. 

AssEIS. £ £ &£ £ 
BpPecie .....rereeerenerervereerens 14,320,400} 14,42(,00) 20,240,000'- 160,000|—~ 5,920,000 
Legal tenders.....+..--eevesee 9,500,000} 8,878,000} 9,864,000 + 622.000)- 364,000 
Loans and discounts ......| 86,894,000; 87,860,000 — 966,000 |—11,194,v00 

sien cannes sneseooneseesse 1,120,000) 1,120,900; 1,120,696) = | rr 
Net deposite 87, 000 88,392,000 106,024,000 — 492,000 —18,124,000 
Reser ie & Notes); 22,820,000) 23,295,000} 30,103,000, + 522,000)- 6 234,000 
pene ane: ve onkennes , 21,975,000; 22,098,000} 26,506,000 —  123,000)/~- 4,531,000 
Excess of actual reserve...! 1,845,400) 1,200.009 3,598,000 +  645,090!— 1,753,000 


In the above tables the reiche mark is converted at 18; the Austrian florin at 
9s: the Dutch florin at 1s 8d; and the franc, lire, and ta at 25 per £1 
‘American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.— The anticipation that 
money will be very cheap after the Easter holidays has 
depressed discount rates, which, after remaining fairly 
steady, at about 1% for best three months’ paper, have to-day 
(Thursday) fallen away to 1} per cent. A considerable 
demand for short loans was experienced in the early part of 
the week, owing to the requirements of the Stock Exchange 
settlement, and the temporary withdrawal of funds by the 
India Council in preparation for dividend payments. A re- 
payment of Treasury Bi:ls to the amount of £871,000 on 
Tuesday afforded momentary relief, but rates again 
hardened, and a considerable amount of borrowing from the 
Bank has taken place, until Thursday afternoon. The market 
rate for short loans has this week seldom fallen much below 
that charged by the Bank. The Bank return for the week 
shows the extent of market borrowing by an increase in the 
other securities of £3,158,668. The stock of gold is less by 
£838,000, notwithstanding an influx of £291,000 from abroad. 
There is an expansion of £1,118,820 in the note circulation, 
and an increase in other deposits of £1,671,565. The reserve 
is less by nearly two millions, and its proportion to liabilities 
is 6 per cent. lower than in last week’s return. There is 
always, however, a drain of this kind upon the Bank prior 


to the Easter holidays. 
a "Tas pre meer ees 
Sat. | Mon. | Tues. | Wed. |Tours} day, 


Frid. 
h 
3 6 lakes 











’ 


zA14|)|4 1% 



































Soaks culo... ~s " 23 [2h 
Market ra of discount :— ° 
60 days’ bankers’ drafts 1901818191 ls 2 
months’ do. 19 «(18 She 1g i 181 3 
4 months do We 1.1 1a iy 1g) 142 fs 
6 months’ do si il (18 1g [le 18/29 
Loans :—Day to day ... (2 QS O42 Hy Qh 2 ay 3 
ilistaciiattiaissaiesiindsns ths 2 22 2 a2 2 2 1 § 
Fortnight (at last Settlement)... 22 34 24 34/3 343 84S 83 8h 
nt houses at call ] a 1 ht 
, 144 ik 
The following is a comparison with previous weeks :— 
tw. 
32 Bank Bills. Trade Bills. * 
&.* |3 Months.(4 Months.(6 Months.|8 Months. 4 Monthe.)6 Months 
. % % % % % x 
Dec. 90. 42} 1a 2 a a4” 3 
Jan. 6...) 91] 1 1a 1 2s|/2 3/483 
Ws...) 1° 14 i 1 ? 2 412 | 2 2% 
26... is 1 1 O18 5. Be lla 
ee 1 i 13 2 | 13 2! 2 2% 
eb, 3... li 1 1 2 2] 2 %| 2 2% 
10...) 21) 1 1 1} 2 2] 2 24] 2 & 
17..} 1 1 ? li 2 | 2 2h) 2 
24...) 15 2] 2 2 2 2 2) | 2 2) 2 
Mar. 3...) 2 1 13 1 ser os =. 
10... 1 ul ! 1} 1 2 2 23/2 2 
ae TH LE BEE BG? 
~{ 3 ,| 2 | 2 2 
ee 1 1 2 2| 2 oh] 2 





* These rates ¢ from those 
bills Sor wen te 2 amen > the very best paper to those paid on 


A progressive recovery has taken place i i 

é ve re place in the silver market 
this week, owing in part to the India Council declining to 
—— tenders at less than 1s 2éd per rupee for their bills. The 
oni anges have also hardened slightly, and the quotations, 
he ch opened at 373d for bars and 374d for Mexican dollars, 
: — ted and }d respectively on Saturday, and bars gained 
: rther id on Monday. On Tuesday both quotations 

&re put up 2d, and to-day Cnuredey) the final quotations 
“The he te ; Mexican dollars, 372d. 

aC : ’ ; 

last Friday uncil have sold the following drafts since 


Rs. 
Wednesday 1,172,000 in bills cutta, 
om £23,000 in bills on Bombay, at. <r" 
=<.) MRD be Saenonn on Miata Ch 27777777". [A Pe renee 
The're i 18,87 alcu Bhs rerserceerercencnsoes 
ati = tances for Rs10,000 disposed of during the week 
£609, while the bills and transfers di posed of 
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between April Ist and March 28th for Rs25,78,87,020 realised 
£16,101,993. 

The Argentine City Loans Committee announce that they 
have received the following telegrain from their agent in 
Argentina, with reference to the City of Santa Fé Loan :— 
“Contract has been accepted.” 

Tenders for the Government of Tasmania £800,000 Three 
and a-Half per Cent. stock were opened to-day at the London 
and Westminster Bank, Limited, and amounted to £600,000, 
at prices varying from the minimum of £92 to £95. The 
average price obtained for the stock was £92 2s 2d. The 
balance of the loan, £200,000, was withdrawn. oo) 

In consequence of the death of Mr C. O. Barker, it is 
announced that Mr R. J. Neild, a joint director of the 
Buenos Ayres Great Southern Railway and the Buenos 
Ayres Western Railway, is sailing by the Pacific steamer 
“Sorata” on March 29, to associate himself with the chair- 
man of the Great Southern Railway Co., for the purpose of 
assisting in carrying out the important duties undertaken 
by Mr Frank Parish and the late Mr Barker. 

We understand that Sir Robert Gillespie has resigned his 

sition as a member of the London Board of the Bank of 

ontreal. 

Mr Charles A. Dingwall, of Messrs Portal, Dingwall, and 
Co., 40 Eastcheap, E.C., has been elected a director of the 
Debenture Corporation (Limited), in place of the late Mr 
Stanley Dent. ‘ 

We are informed that a branch of the City Bank will be 
opened at No. 280, Old Kent-road, S.E., as soon as the 
necessary alterations have been completed. : 

The London and River Plate Bank (Limited) notify that 
on and after Tuesday. 4th April, the address of the bank 
will be Princes street, E.C. x 

The committee notify that the Stock Exchange will be 
closed to-day (Saturday). 

The discount quotations current in the chief continental 
cities are as follows : 


Bank n Bank n 

Rate. Market. ur marc 
ED icceecone 24Mayl9 '92] 2} | Genoa ......... 54 Sept. 2,91] 3 
Berlin ..,..-... 3 Jan. ‘'93) 2} } Geneva ...... 23 2 
Hamburg ...... 3 Jan. '93] 24 | St. Petersburg Roe 92] 43 
Frankfort...... 3 Jan. 93) 2 BG scccvectn 5 Jan. 28,’ 5 
Amsterdam ...24 May 24, '92} 14 | Lisbon...... 6 Jan. 15,'91]6 to 64 
Brussels ...... 24 May ’92] 1 | Stockholm .. 8 
Vienna......... 4 Jan, 13, '92]3 | Christiania ... 5 4 
BID: ccinscces 54 - 8} | Copenhagen... 4 Jan. 28, 92) 3 
nn 55 8 


At other centres the latest recorded quotations are :— 


% Discounts, Overdraft. 
New York (call money) 2% 5 


Melbourne 4 Sto9 
Ditto (enaorsed bills) .. 6 Sydney & Adelaide7to8 7 to8 
Calcutta, Bank min. .. 5 | 


Bombay, Bnk min. .... 5 | 





LONDON COURSE OF EXCHANGE. 





The following are the standards for gold points of the 
principal gold exchanges :— 


French. Marks. German. Dollars. American. 
25. p. mille for us. —— ae 
Par. .43—Par. 'e 
a p. mille agnst us | 20.88—6 p. mille agnet ar. 4.827—8p. mille egnet us. 








om 
occ 


—————— 





a a ena nae iene 
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The latest exchanges are :— 
French “ cheque ” exchange 25f 144c,* or 3! per mille agst. us. 
German short exchange.... 20m 41 pf, or 1 per mille agst. us. 


gt oe mene $4.88, or 3 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 

THE STOCK MARKETS. 

The fortnightly settlement has engaged attention during 
the week, and the approach of the holidays has also exercised 
a restrictive influence. The tone of the market has, how- 
ever, been fairly cheerful, and in most departments prices 
are well maintained. As regards Home securities, the 
Southern passenger railways have constituted a strong 
feature, while in the Foreign section, prices are sustained by 
the efforts which are being exerted from several different 
quarters to place loans on the best terms the credit of the 
States concerned will admit of. A recovery has taken place in 
thesilver market from the low point touched last week, in con- 
sequence of rather better exchanges, and the refusal of the 
India Council to allot bills on transfers below a minimum. 


Home and Colonial Government Securities.—Consols 
have remained firm all the week, and acquired increased 
strength towards the close. The quotation to-day (Thursday) 


| is 9823, an advance of 2 on the week. Two and a-Half per 


Cents. have also improved }, and all other descriptions of 
Home Government issues have been steady, without any 
change in prices. Indian Sterling loans are also unaltered, 
but the Rupee Loan is slightly stronger on the improvement 
in exchange and in the price of silver. Colonial stocks have 
been neglected, and variations in price are exceptional. The 
tenders for the £800,000 stock offered last week by the 
Tasmanian Government amount to £600,000 only, which was 
allotted at an average very slightly exceedirg the minimum 
and the balance of £200,000 was withdrawn. 





Cioame Prices————___ _| ¢ 
{ 
\ 


Last | | | | 
Friday Sat. | Mon. Tues. | Wed. Thurs. 


qpomnen- nasal ene | 














Conn, 23 % until 1903 | } 
then 2) %, red. 1928.97} 8897% 897% 8} 38 3/08 4982 8) i 
Do acct. April 6|a8 4.98 98 9 495 Oss | 
23 %, red. 1905 . ...... 100} 1 1003 1} 1003 1} 1003 1}:1093 4 10u} 14, 
24% red. 1905.........%] 7396} 7} 96} 7}962 7497 $97 =~ 
Local Loans 3% Stk.l0¢ 4104 $104 $108 9104 = § 1083} 
Excheq. Bills, June ../pare 5/p par 5/p par 5/p par 5/p ear 5/p par 5/p! 3 
Bank Stock ............ 332 6 332 5 332 6 3382 6 332 5 333 6| ft 
India 8} % red., 1931, |105) 9 10K} 9 1038p 9 1654 9 |108) 9 108)9 |) co 
Do 3% red., 1948...98} 9}98} 9}932 94982 9,98} 94 983 94 
Do Rupee Eufaced 624 3462) 35624 3463 4/63 4 63 
Do 1893... 1. |59 6159 61 59 61 59 «1 |59 61 59 61 
Met. Cons. 3} % . ... shi 113) 165 1185169 113414) 118414) 1134145 


{ 
srassedhpsennsreemesnsnielomnte es 





soe eee 


en ae 


British Railways.—The feature of the Home Railway 
market is the continued strength of the stocks of the 
‘Southern lines. This is partly attributable to satisfactory 
traflic statements, and partly to the continuance of the fine 
weather up to the eve of the Easter holidays, and conse- 
quent anticipations of large holiday traffics. The Brighton 
revenue statement for February, issued on Wednesday, com- 
pares very well with the corresponding month. Brighton 
A shows an advance of }, and South-Eastern and South- 
Western a rise of 2 each on both their Ordinary and 
Deferred stocks. The heavy lines have also received some 
‘support. Their passenger receipts continue satisfactory, and 
they have made some progress in the uphill task of 
wiping off the heavy deficit in goods traffic accumu- 
‘lated in the first eleven weeks of the half - year. 
Great Northern and Midland are the strongest stocks on the 
week. North-Western have exhibited some}weakness, owing,it 
is said,to apprehensions that the competition of Southampton 
with Liverpool for the shipping traffic may prove some- 
what formidable. The rates of continuation at the settle- 
ment were as follows:—Brighton Deferred and North- 
Western, # to 1's ; South-Eastern Deferred, Midland, Metro- 
politan, Chatham Preference, and South-Western Deferred, 
* to }; Caledonian Deferred, North British, Hull and 
Barnsley, and Metropolitan District, 1-32 to 3-32 ; Sheffield 
Deferred, even.to #3; Great Eastern, North-Eastern, and 
‘Great Western, even to §; Caledonian, ;; back to iis con- 


tango; Chatham, 3d to 9d; South-Western, 4 back to 
contango. 


Sn sSnsaasnmnnnnnsnSassnaeeneenemennennennne=nennennnnnn nnn 





Subjoined are the latest closing prices of the more impor- 


tant issues ae compared with last week’s prices. The making. 


up prices at the last settlement are also given for reference 
purposes :— 


: “ Making up” 
7—Closing Prices-~ Rise Prices 








Last Week. To-day. or Fall. Mar. 23. Mar. 14 
Caledonian ...... sebebonessoaesesooennore 1174 18 2 116 gx + OG 1B. 1B 
Great Rastern.......... ies ~~ 2 849... 82, 
Great Northern Def... o + ei 
RUNES SE OMNNETR ccsstevccses cuca neie — - 60% ... 160 
EE RR, se nsusansconserennse OU (we TER 2 see: nos noe cm ie 
Lancashire and Yorkshire ......... ee eee eee 1054 
London, Brighton, &c., ‘‘A”’ ...... 1534 4h... 1642 5 w+ § 1654 ... 1645 
London, Chatham, and Dover .., 164 4... 174 $.. + 4 164 16 
Ditto Arbitration Preference... 106 #4... 106} 2... .. ... 106; ... 105 
London and North-Western ...... 16°93 3 .. 1683 §. — 4 163} ... 165 
London and South-Western ...... 08 OF © so.% 3. me 1D aed 
Mochstr., Shffild,& Lincolnshire 60 2 . 60 2 a. wu oe 
__ 3 >» ee ee he ; 208...) 
Metropolitan Consolidated......... &8 Aw. 88$ OF .. + oS 
Metropolitan District ..... ~~ = = St i we F 2 ww 303... 21 
III iia pinapvebeateteons 2. 1 3. +2 . 157$ ... 155 
North British Ordinary .. a 44... 31 53... 41 . 333 35 
Ditto 3 % Preferred .............. 663 7 . ert &§ .. + * - 663 ... 674 
North-Eastern—Consols ............ 156 q.. 157 ses o 157 ... iBbe 
North Staffordshire .............s000 ae OD ut A OG ce - 135. ... 1 
South-Eastern **A” ..........00seeee 78; 4... 818 g.. + 33 805... 74} 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Mar. 26 are given below, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist Feb. instead of from 1st January, 
as in the case of the English and Irish railways. 

The increase of £60,687 for the week on the English and Irish 
lines is equal to 56 per cent., the mileage being 14,0903 as com- 
pared with 13,9944 in the corresponding week of last year, while the 
decrease of £2,271 on the Scotch lines is equal to 1°6 per cent., on 
a mileage of 2,266}, against 2,229. Or 

The aggregate totals show on the English and Irish lines a de- 
crease of £74,555, equal to 0°6 per cent., and on the Scotch lines a 
decrease of £36,884, equal to 3°3 per cent., as compared with the 
corresponding period of 1592. 


| Sis aay | 
| | Half-Year's Agare-| 
|Week’s Receipts.| gate Receipts. | Miles Open, 














\— 














‘Increase : | Increase | — 

| Total | or | Total. | or ‘ 

, Decr’se. | Decrease. | 1608. | 1902. 

Esouistt Lings. rur lg 2 | 

Dek RR. cosasicnness: | @6,617,+ 3,103 791,681,+ 10,789, 1,1429) 1,143} 
Great Northern .............000 | $1,358/+ 6,995! 930,239) + 258) 994) 904 
Great Western ......... ss... | 159,85¥\+ 1,600 1,776,690 — 24,830) 2,48! | 2,481 
Lancashire and Yorkshire ...) 7%,155-- 943 902,930 — 37,568, 527| 527 


London and Brighton .......| 41,258 + 2,323 469,328 + 19,747) 4763-4763 
London, Chatham, & Dover, 22,627 + 1,089, 265,735/+ 8,462) — 1854) es 
London and North-Western, 203,223'+ 3,458 2,335,460 — £6,361) 1,8874| 1, 

London and South-Western.| 61,510{+ 4,053 643,640.+ 28,141 8944) 


Manchester, Sheff., &Lircin | $1,952 + 3456 469,763— 5,844) 842)) 2048 
Metro litan .........scsceeeeees 13,943|+ 284) 169551/+ 3,022) 5ig) 354 
Metropolitan District ......... | . & 281/+ 503 95,558 + 1,073) 18 13 
Midland ......c.cseeseseeeeeeee, 158,356)+ 6,566 1,932,421— 82,912) 13004) 13004 


North-Ea tern ........... .| 122,346) +- 25,167) 1,408,238 —. 19,855) 1,578 | 1,578 

North Staffordshire ..| 13,730— 890) 164,570 — 1266, «312 | B12 

South-Eastern .......cccccs000 33,761/+ 1,518 403,039 + 12,31) 434 | 4258 
Intent Lines, | | | 

Greet Northern 





sppestoaniniseueis | 12,086;4+ 18) 143,817 4+ 5.145) 487 | 487 
Great Southern and Western., 139044 1,263, 159,521,+ 10,698) 530) 522 


} 
Midland Great Western ....../ 8608+ '394| 101,671 + 4,163, 454| 44 








— 
— 


oe 























BOA coc snserssecers 1,142,605) + 60.687 13,168,755 — 74,555 14,0009) 13,9914 

Scotcu Lines. eS | --—-—_— 
CMB 0005.5. 520000808 «| 69.749 — 1883) 453,348'— 21,142) 7944) (704 
Glasgow and South-Western.| 23,321— 183 182,846— 2,268) 334 | 347 
North Britich .........000000s000. | 60j111,— 205) 480,884 — 13,474 1,0879) 1,087 
Total ......... .e0| 143,181\— 2,271) 1,102,073\— 36,884 2,266) 2,228 


Foreign Government Securities.—A good deal of strength 
is apparent in most sections of the Foreign market. In some 
cases, it is to be ascribed to the artificial support accorded 
in view of the several loan operations that are in progress, 
to push forward which various devices are being resorted to ; 
some of them not of the most creditable character. Thus 4 
statement issued through its delegate by the Government 
of Spain this week, giving the receipts and expenditure for 
eight months of the current year, is obviously misleading, 48 
any return which deals with only a portion of the year must 
be. A report was current during the week that the contract 
forthe issue of the Greekloan was actually signed, but this re- 
quires confirmaticn. Spanish Fours have gained }, but Greeks 
are slightly weaker, on some realisations before the holidays: 
Turkish stocks are strong, on the announcement ofa further | 
cancelling of Reduced Converted A stock. In the South 
American market, Argentines maintain firmness, on a fall in 
the gold premium, and Brazilians also show a small advance, 
At the settlement, the rates of continuation were: Russian 
Fours, § back to even; Portuguese, 2 to 3; Uruguay, 
Ecuador, Colombian, Guatemala Internal, do External, 
Honduras, Venezuela, Argentine Funding, Chilian 1886, do 
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1892, Peruvian, and do Preference, 3 to 5; Greek 1881, do 
1884, Argentine 1886, Brazilian 1889, Egyptian Three and 
a-Half, do Daira, Hungarian Gold, Mexican, do Internal, 
and Peruvian Debentures, 2 to 4; Greek Fours and do 1889; 
3 to 4; Cedulas “P,” 4 to 5; Egyptian Unified, 1} to 2}; 
French Threes, 4 to 1}; Turkish and Italian, 2} to 3); 
Spanish Fours, 1 to 2. 

The following are the latest closing prices, &c., of some of 


the leading stocks -— “Making up” 





Closing Prices—~ Rise Prices. 
Lath Week. To-day. oF Fall, Mar. 28. Mar, 1, 
Argentine 5%, 1886-7 r.seoorsseeeees 652 6... 7} SE. + 2 ow a 
Ditto 1801 Funding .............. 632 % ca: ; ee ee ee . 
Ditto National Cedulas B ...... 294 « 2 rs socal, Sage ate 
Brazilian 4% Bonds, 1889 ......... 703 1b... 712 2 « - Fo 203 . 69 
Chilian 44% Gold Lorn .. oe ST SG Be ike si ok’ tee ORs 
yptian 4” Unified Debt ae B. wc 1008. 903 
Ditto 34 % Converted ...... ‘ bm» 96) .. 958 
Tee E x. cccncece « cocensesdovcete [ONE : , a eo 
Ditto 44 Y, 1883... ¢ ° ac). se Son 105 
Gres 6 Z, 1GBE .......-0eescercernseess 75} 2. Sia HO 
flungarian 4 7 Gold Rentes ...... 964 =F ove - } wee nee ame 963 . 66 
Italian, 5 %. 1E61 °.......c..sceeeee ove 923 $.. 92 vm 16 oe 92a . 
Mexican, 6%, 1888 ..........cs00e08 S19 ZR o Got 8 ww = bh we 82 
Peruvian Corporation 6 % Bonds 814 2 .. S1% 2} .. + { oo 81h 82 
Portuguese 3% ......c008 pobdesseheon - 228 &... 223 .- ee. a. 
Russian New 4% ...cccooccuce ee OF F . ak «+ i - 998 99 
Guaniohn New 6% 2.020. secceoce soo 6515 6s... 6618 13. + . 66% e4 
Turkish, ‘Tribute Loan "4)% "71. 190 } ose 2GL Sa ae 9 
Umguay 3} % bonds ...... ...... 36 ae a Sr, 
Venezuela 3 %, 1881......06 s-.0. SL 8 3 6. +828 — 


American Railroads.—-A rather better tone is observable 
this week, although quotations are still very irregular. The 
improvement in the monetary situation in the United 
States has had a steadying effect, and the decision of the 
Master in Chancery to postpone consideration of the Read- 
ing receivers’ application was an influence in the same 
direction. Reading Incomes are stronger on the week, and 
Eries have recovered a portion of last week’s full. Northern 
Pacific and Ohio and Mississippi are each up 2, and there is 
a slight, but general improvement in prices all down the list, 
The rate charged for continuation at the settlement was 
4to 5 per cent. 

The following are the latest closing prices, &c., of the more 


prominent issues :— 
‘* Making up” 


--Clesing Prices-~ Rise Prices. 
Last Week. To-day. orFall. Mar.28, Mar, 14. 
Atchison Cap'tal tet... ee OO 8 ee SO. 
ER. ei 8 stacks SERS. wi Orie 1 hn. bf 
Central Pacific Shares .... ...... . 44.: a ee ee 
Chicago Mil. & St. Paul, C. Stock 78% 9$.. 782 9x... +14 .. 80 ... 789 
Denverand RioGrande,Ord.Shrs S ... 303 Ti’... + ins 308 164 
Do Preferred Shares ..... ........ 54 4. SAY Gh... + 39 ... BOF... Shh 
Ulinois Central Shares............... 1004 1h... 108 4 .. + Qh... 1O1Q.. 101} 
sake Shoreand Michigan 8. Shrs 128 30 ... 131 2 .. + 25 ... ISL... 1294 
Louisville and Nashville,C. Stk. 754 4... 705 3 .. — 4} 764 ... = 
New York Central Shares ......... a 10 ... 1D ie... + 25 1099 ... 111 
New York, L. K.& WestOd Shrs. 203 1 ... 22§ @.. + 1a 213... 22 
Ditto 67. Second Consol. Mort. 98 9 .. 99 100... +1 . 994 ... 1023 
¥.Y., Ontario, & West. Reg. Shrs. 173 4... 17 184... + § «. 17}... 17 
N.Y., Penn.. & Obio, 7% lst Mort. 254 64 .. 27 4 ... $14... 28h... 27 
Norfolk & Western, Preferred ... Sth... 9... 38h. 9 0 4/39 BPA 
Northern Pacific, Preferred ..... 42} 3... 44 §.. —12 « 43 4. 393 
Ohio & Mississ:; pi Ord. Shares... 2145 2 ... 21 2 ..— 3 224 23 
Pennsylvania R.K., $10 Shares... 554 &... 54% 5h. — 4 55 54 
Philadelphia & Reauing $50Shrs. 19 #8. 120 4. — 4 12g... 12 
Union Pacific, Shares ............... 74 a a rr oe 38}... 37 
Wabash, St Louis..éc..PrefShrs. 23 2)... 22% 3h..4 1 .. 2 .. 28 
Ditto 6%, General Mort. Certs. 38 4. 350 be to 85 87 


Foreign and Colonial Railways. — Canadian issues have 
generally been fairly firm, although the Grand Trunk traffic 
statement was not a good one. Canadian Pacific shares 
show a riseof 4 on the week, and Grand Trunk shares and 
all the Preferences are about } each bigher. Amongst 
Foreign ailways, Argentines continue to show an improve- 
ment, and Brazilians are also strong, Central Uruguays 
have fallen 3, Mexican and Mexican Central are firm, 
especially the latter, on the improvement in silver. Sub- 
joined are th rates of continuation :—Grand Trunk, 3d to 
9d ; ditto First Preference, ;'; to ;, ; ditto Second Preference, 
ve to} ; ditto Third Preference, 6d to 1s; and ditto Guar- 
anteed, 1; to. Mexican, 1s to 2s; ditto First Preference, 
even to § contango; ditto Second Preference, +; to ', con- 
tango; Nitrate, 6d to 1s; South Austrian, 2 to 3. 

The following shows the nct movement on the week in 
some of the principal issues :— 
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Mining and Miscellaneous —A little inquiry for Mining 
shares has been observed this week, Indian Gold and South 
African Gold and Diamonds being the strongest features. 
Some market has also existed for Copper shares, Rio Tinto 
having registered a rise of } on the week. In the Miscel- 
laneous market, Brewery shares have moved irregularly, some 
descriptions having recovered a portion of previous losses, 
whilst others have still further declined. Quotations for 
Bank shares have fluctuated somewhat, and Meat shares are 
rather weaker. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





* Making up” 
Prices. 
Last Week. To-day. or Fall. Mar. 28. Mar. 14. 

Fe acs Se ate 9} .. 


7—Closing Prices— Rise 






UU CACO UINRY 5. cceccscpesencceres, 10. TE ses, WME. ceene cbt cos 

Rank of Ireland...... dssdchcataan es 2965 — &. wy pr = 
British Broken Hill Proprietagy 3 i <i P26 alia a5). thane TS 
te ahaa ta, 19} $5. 10}a2. + vee 198. 186 
ae Sk. 4% ae RO. FE cone B. .v. Sa 2 
New York Breweries... Se OR ER ccc ard ace ae ae, 

Nitrate Railways ....... 15 Succ MEU au — fu 1 4 

Primitiva Nitrate ... 6 §. ok ee ae Shia. 

Rio Tinto GRATES .....ccccccsscose oe MB py oo 158 OG. + Oe we BA 28 

BE. LOWS BIOWY  ccccescscssse me «| OE CUE 5 — a | ay 


STOCK EXCHANGE COMMITTEE ANNOUNCEMENTS. 


The Stock Exchange Committee have appointed special settling 
days as under :— 
TurEspay, March 28. 


BRISTOL HOTEL AND PALMERSTON CO. (LTD.)—£87,300 5 %, Debs., 

Nos. 1 to 873. 
WEDNESDAY, March 29. 

SMITH, GARRETT, AND CO. (LTD.)—Scrip of £150,000 44 % Mort. 
Deb. stock. 

The Committee have ordered the above to be quoted in the Official 
List, and also the following ;— 

AERATED BREAD CO. (LTD.)—Addl. shares, Nos. 142,191 to 145,280. 

ASSAM RAIL. AND TRADING CO. (LTD.)—£100,000 (part of £150,000 
authorised) 5 % Red. Mort. Debs., Nos. 1 to 1.000. 

CATALINAS WAREHOUSES AND MOLE CO. OF BUENOS AYRES— 
Further iss. of £297,200 5 % Ster. Mort. Debs., in lieu of scrip. 

CHESAPEAKE AND OHIO RAIL. CO.—$18,082,000 Gen. Mort. 44 % 
Gold Coupon bds. of 1992, Nos. 1 to 18,082. 
. CHICAGO, ST LOUIS, AND NEW ORLEANS RAILWAY.— $3,500,000 
First Mort. 4 % Gold bds., 1951, Nos. 1 to 3,500 (Memphis 
Division). 

CLEVELAND AND PITTSBURG RAIL. CO.—$110,000 add. Gen. Mort. 
44 % Guar. Gold bds., series “ B,”” Nos. 3,327 to 3,436. 

CORDOBA AND ROSARIO RAIL 00. (LTD.).—Further iss. of £25,636 
5 % Deb. Stock. 

GAS LIGHT AND COKE 00.—£125,000 addl. “A” Ord. Stk. 

GENERAL HYDRAULIC POWER 00. (LTD.).—Add. shares, Nos. 70,001 
to 80,006 (1891 iss). 

INDIAN A¥D GEN. INVST. TRUST (LTD.).—£125,000 add. 44 %, Per. 
Deb. Stock. 

LINCOLN CORP.—F urther iss. of £19,300 3 %, Red. Stock, 1919. 

MOBILE AND BIRMINGHAM RAIL. CO.—English Association's certifi- 
cates for $2,016,000 First Mort. 50-year Gold bds., Nos. 1 to 2,016. 

NEW ENGLISH BANK OF THE RIVER PLATE (LTD.).—69,215 Ord. 
Shares, Nos. 1 to 69,215—67,865 6 % Cum. Pref. Shares, 
Nos. 1 to 67,865, in lieu of the shares of the old company. 

OREGON RAIL. AND NAVIGATION 0©0.—$5,175,000 5% Collateral 
Trust Gold bds., Nos. 1 to 4,353 and 4,361 to 5,182. 

PALMER AND CO (LTD.).—Vendors’ Shares, Ordinary, Nos. 1 to 
5,000, 6% Cum. Pref., Nos. 1 to 5,000. 

8ST. PAUL, MINN., AND MANITOBA RAIL. CO.—$291,000 Add. Cons. 
Mort. 6% Gold bds. (int. reduced to 44 % and so stamped), Nos. 
29,436 to 29,741. 

WESTN. RAIL. OF HAVANA (LTD.).— £350,000 6% Mort. bds., Nos, 
1 to 3,500, in lieu of scrip, 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :-— 





























Company. Class. Date. Place and Time. 
Anglo-Par. Land Co. (Lim.)..|General ............,Apr. 7|Winchester House, at 12 
Aunio Baite Senden Milk|Gereral ..... ...... sCham, Switzerland, at il 
B. Newgass and Co., Limited|General ............ 7|Winchester Houre, at 24 
Bank of Scotland ............+..|Gemeral ...sccceeee 4\Edinburgh, at ‘24 
Brit. Emp. Mut. Life Assur.|General ............ 4\Cannon street Hotel, at 3 
Broken Hill Proprietary...... Ex-General ... .. 5|Melbourne 
Edinburgh Life ....... peso General .......+.. 6 Edinburgh 
Patent T ting 

aes (Limited) svvotsiies General ........... Sern House, at 12 
‘s French atent 

———" Dep. Co. (Ltd.) ...|General 6 Winchester House, at 2 


Equitable Revers. Int. nzeen Stancantes pl., W.C., at 3 


Kensington 7| Winchester House, at 3 








“* Making up” Stores (Limited) _ ........--+. 
ne Prices- . Rise Prices. v com Ly oes i General .....,..... 4 Johannesburg 
Last . To-dav. i . > Shs yeore 
Ruenoe Avres and Rosario Ord..... 77 .. 77 9 oe rat Meri Meielag Co. a egnuperaneete ...|General svoseseceees 7| Winchester Houss, at 3 
Grandian Pacific, Shares........... 84 (86 ~ + £5 871 | Middlesboro’ Hotel Co., Ltd.|General .,.......... 6 Winchester House, at 3 
pty ee of Canada, Oid. ... 4 ~ OH. + en Mu G Mort. of South Australia...... |General cape eeiikaes 8 Edinburgh at 2 
Ditto, First Preterence........... 9 .. 502@0 . + 1 ... 50k... 595 | N. British Canadian Invest.\General ............ 4\Giasgow, at 2 
Ditto’ Teend,Preterence eevee 383 .. 302 40h... + 1 4. 305... 3945 | Pacific Trust Association...... General ..... ..... oe 
Gunes, td Preference ......... 21 ee en Se 2M Bb ee Pireue- Athens Pelop. Rly.... General ddvsscenions! | Atheus, 
Ditts Railway, Ordinary ..... at o» Jas oad Ftd! de? SE, af Scot. Ont. and Manitoba Laud General ............ Sengew, 64 
Ditts’ gurtt Ereterence ash dpsed 81h 2 ... Sih 2 EN sia < 92h. * Scot. Widows Fund & Life Ass General ............ Edinburgh, at 2 
Second Preference ...... oh Bie 42 3 vee on, one one O2h ee 485 Société de Regie des Monop.'General ............ 1/ Athens, at 3 
a en 
a 
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The latest exchanges are :— 
French “ cheque ” exchange 25f 144c,* or 3! per mille agst. us. 
German short exchange.... 20m 41 pf, or 1 per mille agst. us. 
New York ane} 
“Cable transfers”... 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 

THE STOCK MARKETS. 

The fortnightly settlement has engaged attention during 
the week, and the approach of the holidays has also exercised 
a restrictive influence. The tone of the market has, how- 
ever, been fairly cheerful, and in most departments prices 
are well maintained. As regards Home securities, the 
Southern passenger railways have constituted a strong 
feature, while in the Foreign section, prices are sustained by 
the efforts which are being exerted from several different 
quarters to place loans on the best terms the credit of the 
States concerned will admit of. A recovery has taken place in 
thesilver market from the low point touched last week, in con- 
sequence of rather better exchanges, and the refusal of the 
India Council to allot bills on transfers below a minimum. 


Home and Colonial Government Securities.—Consols 
have remained firm all the week, and acquired increased 
strength towards the close. The quotation to-day (Thursday) 
is 982, an advance of 2 on the week. Two and a-Half per 
Cents. have also improved }, and all other descriptions of 
Home Government issues have been steady, without any 
change in prices. Indian Sterling loans are also unaltered, 
but the Rupee Loan is slightly stronger on the improvement 
in exchange and in the price of silver. Colonial stocks have 
been neglected, and variations in price are exceptional. The 
tenders for the £800,000 stock offered last week by the 
Tasmanian Government amount to £600,000 only, which was 
allotted at an average very slightly exceedirg the minimum 
and the balance of £200,000 was withdrawn. ; 


$4.88, or 3 per mille for us. 


Cioame Prices————____ _| ¢ 
t 


SS 
Last | | { | 
Friday Sat. | Mon. | Tues. | Wed. (Thurs. 


aa 

















Cons, 23 % until 1903 | 
then 24 %, red. 1923.97} 88973 8497% 8898 3483 4982 & 
Do acct. April 698 398 98 95 498 Ose 8} 
23%, red. 1905 . ...... 100} 1 100} 14 1003 14 1003 1} 100% 1} 10ug 1}, 
24% red. 1905..........%6} 7496} 7} 96} 74963 74/97 97 bgt 
Local Loans 3 % stk. l04 = 4 104 104 104 9104 1048 se 
Excheq. Bills, June ..|par 5/p par 5/p par 5/p par 5/p rar 5/p par 5/p! = bo * 4 
Bank Stock ............ 332 6 332 5 332 6 332 6 332 5 333 6) fH + 1 
India 8} % red., 1931,\105h 9 10%} 9 103h A 2034 9 |1084 9 108h9) 
Do 3% red., 1948...98} + 9} 933 94982 94933 9) 989 94) 3 
Do Rupee Eufaced'624 3} 62) 3462} 3463 4/63 4 63 4 3 
Do 1593 ... i 59 6159 61 59 61 59 1 \59 61 59 61 
Met. Cons. 3} % . .. [shied 113h14h 118414) 1134149 1134164 113914) 





| 

British Railways.—The feature of the Home Railway 
market is the continued strength of the stocks of the 
‘Southern lines. This is partly attributable to satisfactory 
traffic statements, and partly to the continuance of the fine 
weather up to the eve of the Easter holidays, and conse- 
quent anticipations of large holiday traffics. The Brighton 
revenue statement for February, issued on Wednesday, com- 
pares very well with the corresponding month. Brighton 
A shows an advance of j, and South-Eastern and South- 
Western a rise of 2 each on both their Ordinary and 
Deferred stocks. The heavy lines have also received some 
support. Their passenger receipts continue satisfactory, and 
they have made some progress in the uphill task of 
wiping off the heavy deficit in goods traffic accumu- 
‘lated in the first eleven weeks of the half - year. 
Great Northern and Midland are the strongest stocks on the 
week. North-Western have exhibited some}weakness, owing, it 
is said,to apprehensions that the competition of Southampton 
with Liverpool for the shipping traffic may prove some- 
what formidable. The rates of continuation at the settle- 
ment were as follows:—Brighton Deferred and North- 
Western, * to 15 ; South-Eastern Deferred, Midland, Metro- 
politan, Chatham Preference, and South-Western Deferred 
zt to}; Caledonian Deferred, North British, Hull and 
Barnsley, and Metropolitan District, 1-32 to 3-32 ; Sheffield 
Deferred, even.to 3; Great Eastern, North-Eastern, and 
‘Great Western, even to §; Caledonian, ;; back to is con” 


tango; Chatham, 3d to 9d; South-Western, 4 back to 
contango. 


_ —. a enereentnsen sana 
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Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 











: “Making up” 
-—Closing Prices-~ Rise Prices, 
Last Week. To-day. or Fall. Mar. 23. Mar. 14 
SIR, iiccsesprevensossnceensennsene 1173 18 116 3x.. + § .. 118 ... 118 
Great Rastern..... es 844 &... 84h oe eee ee 
Great Northern Def................+++ 633 44... + * sap MEL. eee 
SE IIR. sco onsetestaines nile -_ 4... 1502 60 2. — - 1605 ... 160 
ee ae eee 
Lancashire and Yorkshire ......... 1074 84 ... lU7} &% .. a om Ib 4 ° 
London, Brighton, &c., “A” ...... 153§ 4h. 1542 5 HOG. 1654. 168) 
London, Chatham, and Dover ... 164 4... 174 4 + & « 6h 16 
Ditto Arbitration Preference ., 1064 #? .. pre i espe ane A auc 
London and North-Western ...... 162g gf ... 1683 § .. — & .. 1683... 165 
London and South-Western ...... a 8 «RF 6 wet 8 og 10 5 
Mochstr.,, Shffild,& Lincolnshire 60 2 .. 60 2 ws. se oe ze ... = 
_ “| RRS ee ee a ee 29% ... 
Metropolitan Consolidated...,.....  &8 Sa Olt Ot. + F a 
Metropolitan District ............... 304 # St -+ 2 30}... 2 
a aE et Se: eo ae o. 157§ ... 156 
North British Ordinary ............. 333 4) 316 58... +1 . 332 35 
Ditto 3 % Preferred ... . en ee ww EO t+ si - 663... 675 
North-Eastern—Consols .. . 156 4... 1575 § ~~ + o 157... (B4y 
North Staffordshire ........ woo 226 Bee 126 GB nee ws. one wee 125... 125 
South-Eastern °°A” .....0...sesc0000 78% $.. SIR § + BF o. SOf... 743 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Mar. 26 are given below, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st Feb. instead of from 1st January, 
as in the case of the English and Irish railways. 

The increase of £60,687 for the week on the English and Irish 
lines is equal to 56 per cent., the mileage being 14,090? as com- 
pared with 13,9944 in the corresponding week of last year, while the 
decrease of £2,271 on the Scotch lines is equal to 1°6 per cent., on 
a mileage of 2,266}, against 2,229. HP 

The aggregate totals show on the English and Irish lines a de- 
crease of £74,555, equal to 0°6 per cent., and on the Scotch lines a 
decrease of £36,884, equal to 3°3 per cent., as compared with the 
corresponding period of 1592. 


| | pralt-Year's Agare- | 























|Week’s Receipts.| gate Receipts. |. Miles Open. 
‘Increase | Increase | — 
| Total | or | Total. | or | 1893. | 1992. 
| | Decr’se. | | Decrease. | E | > 
ee ‘ SS EEE er 
Exeuisit Lings. | ae bh) | 


DeeeR BGR. svesceuisenesens 


66,617\+ 3,103) 791,681,4+ 10,789) 1,1423 
Great Northern .............000. 994 


1,143} 
$1,358/+ 6,995) 939,239 + 258 904 





Great Western ......... .ee0 | 159,854) + 1,600 1,776,690 — 24,830, 2,48! | 2,481 


























Lancashire and Yorkshire ...) 7%,155—- 943) 902,930 — 37,568) 527 | 527 
London and Brighton .......| 41,2584 2,323 469,428 + 19,747) 4763| 4763 
London, Chatham, & Dover, 22,627 + 1,089, 265,735,+ 8,462) 1854) 1 
London and North-Western | 203,223'+ 3,458 2,335,450 — £6,361) 1,8874) 1, 
London and South-Western.) 61,510/+ 4,053) 643,640 + 28,141) 894)) 8854 
Manchester, Sheff., &Lircin | 41,952. + 3.456 469,793 — 5,844) 3425) 2048 
BCRrECUIBAT ....-..0cyccsceceecgs | 13,943)\+ 284) 169551/+ 3,022; 5ij) 354 
Metropolitan District ......... §,281/+ 503) 95,558,+ 1,073) 13 13 
Midland .........cseseeeeseeeeeeee) 158,356) 4+ 6,566 1,932,421— 82,912) 1,300) 13004 
North-Ea tern ........cccsseeeee | 122,446) +- 25,167) 1,498,238, — 19,655) 1,578 | 1,578 
North Staffordshire ...........) 13,730— 890) 164,370 — —-1: 266,312 | 312 
South-Eastern ...............06 | 33,761'+ 1,518) 403,039 + 12,3s1; 43% | 426% 
Inten Lines. 
Greet Northern ................ | 12,086)+ 18] 143,817,4+ 5.145) 487} 487 
Qreat Southern and Western., 13901/+ 1,263, 159,521,+ 10,698) 530) 522 
Midland Great Western ..... 8,698 + 594) 101,671 + 4,163) 454 | 441 
OR: sisiccstesnicnes 1,142,605) + 60.687 13,168,755 — 74,555) 14,0003) 13,9944 
Scotcu Lins _— —— -—__- —— —. ———— 
CORONA ois is sick scen0 sce 59.749 — 1883) 453,342 — 21,142) 7944 a 
Glasgow and South-Western.) 23,321 — 183 182,846— 2,268) 334 | 347 
North Britich .........:000:000+0+: 60,111— 205, 460,884 — 13,474, 1,087) 1,087 
a | 143,181 — 2,271 1,102,073\— 36,884) 2,2664' 2,223 


Foreign Government Securities—A good deal of strength 
is apparent in most sections of the Foreign market. In some 
cases, it is to be ascribed to the artificial support accorded 
in view of the several loan operations that are in progress, 
to push forward which various devices are being resorted to ; 

some of them not of the most creditable character. Thus @ 
statement issued through its delegate by the Government 

of Spain this week, giving the receipts and expenditure for ) 
eight months of the current year, is obviously misleading, 3 

any return which deals with only a portion of the year must 

be. Areport was current during the week that the contract 

forthe issue of the Greekloan was actually signed, but this re- 

quires confirmaticn. Spanish Fours have gained }, but Greeks : 

are slightly weaker, on some realisations before the holidays: 
Turkish stocks are strong, on the announcement ofa further | 
cancelling of Reduced Converted A stock. In the South 
American market, Argentines maintain firmness, on a fall in | 

the gold premium, and Brazilians also show a small advance, 

At the settlement, the rates of continuation were: Russian 
Fours, { back to even; Portuguese, 2 to 3; Uruguay, 
Ecuador, Colombian, Guatemala Internal, do External, | 
Honduras, Venezuela, Argentine Funding, Chilian 1886, do 
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1892, Peruvian, and do Preference, 3 to 5; Greek 1881, do 
1884, Argentine 1886, Brazilian 1889, Egyptian Three and 
a-Half, do Daira, Hungarian Gold, Mexican, do Internal, 
and Peruvian Debentures, 2 to 4 ; Greek Fours and do 1889; 
3 to 4; Cedulas “P,” 4 to 5; Egyptian Unified, 14 to 23; 
French Threes, 4 to 1}; Turkish and Italian, 2} to 3}; 
Spanish Fours, 1 to 2. 

The following are the latest closing prices, &c., of some of 
the leading stocks -— 





“* Making up” 


Closing Prices— Rise Prices. 
Fast Week. To-day. or Fall. Mar. 28. Mar, 1 





Argentine 5Y, 1886-7  ...cceeseeses 653 6k... 67} Sh... +2 «. 664 
Ditto 1801 Funding .........00+- 633 % aes 3 & vee + 2S ve = mi f 
Ditto National Cedulas B ...... 294 as nt Disease sponse col ria 
Brazilian 4 % Bonds, 1889 ......... 703 14... 718 2 w - § oe oa ot 
Chilian 43% Gold Lorn .........0. 87 8 ». Se Sess, tibet = ie pot 
" 4” Unified Debt ......... 1003 ‘ «- 1003 1 +g. ie = 
Ditto 34 % Converted ............ or i ve oat 7 + : a 7 i 
na... Se tows 
Greek 5%, 1881 ..........cceccrcosseees TE Bee 75 bee — ome be * = 
flungarian 4 7 Gold Rentes ...... Gt 2. 964 } wees ne = « = 
Italian, 5 %. 1EG61 *......resseeeee vee 92 &.. 92 $ ww 16 2 ~, & 
Mexican, 6%, 1888 .......scscsocee SIP Bove S23 9... - 4 cast ae 
Peruvian Corporation 6 % Bonds 814 2. .. 813 2). + j 81h ie 
Portiquese 8% .....scocerecseesserees 228)... =22h ee ; = +s 21 
Russian New 4% ..escee eee ee WE Fe 998 i o + i =.= 
Spanish New 4% 00... sessseee oes 651k 6c... 662 13. + ve Dv ses 
Turkish, ‘Tribute Loan "4% '71. 190 } ooo BO ek “cee a Oe 
Urnguay 3} % bonds ...... ..... 36 ace EB! Bete woe Ov ee es 
Venezuela 8 %, 1881........0. 2... SL 8 .. 38 5 .. + 2 a) Bahises 4 


American Railroads.—-A rather better tone is observable 
this week, although quotations are still very irregular. The 
improvement in the monetary situation in the United 
States has had a steadying effect, and the decision of the 
Master in Chancery to postpone consideration of the Read- 
ing receivers’ application was an influence in the same 
direction. Reading Incomes are stronger on the week, and 
Eries have recovered a portion of last week’s full. Northern 
Pacific and Ohio and Mississippi are each up 2, and there is 
a slight, but general improvement in prices all down the list, 
The rate charged for continuation at the settlement was 
4to 5 per cent. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 

‘* Making up” 


--Clesing Prices-~ Rise Prices. 
Last Week. To-day. or SS Mar, 14. 
Fw 1 ne 


Atchison Cophat Biebk..: -.c:.0° Se Sn! Oe e ots 324 
OR BONNE cc *! ccieccrvinns Sable ww BE Biaa KE os Bw 68 
Central Pacific Shares... «..... 6:4. sn. + - ae 
Chicego Mil. & St. Paul, C. Stock 784 9% .. 782 9x... + 14 80 ... 78% 
Denverand RioGrande,Ord.Shrs_t ee be 163... 164 
Do Preferred Shares ..... ........ 54 4... BAQ Gh... + 19... BOR... 545 
Tlinois Central Shares............... 1004 1)... 103 4 ... + 2h 101g .. 301} 
sake Shoreand Michigan 8. Shrs 128 30 ... 131 2 .. + 25 ... 131... 12 
Louisville and Nashville, C. Stk. 754 4... 704 .- i s,s 
New York Central Shares ......... 109 10 108 10x... + 1 . 1093 ... 111 
New York, L. K.& West Od Shrs. 203 1 ... 228 g.. + 1g .. 212... 22 
Ditto 67, Second Consol. Mort. 98 9 ... 99 100... +1 .. 994 ... 1023 
¥.Y., Ontario, & West. Reg. Sbrs. 173 §... 179 18)... + @ «.. 172... 17 
N.Y., Penn., & Obio, 7% Ist Mort. 254 64 .. 27 4 ... +14... 26h... 27 
Norfolk & Western, Preferred ... 324 g.-. 3382 2... + 14 .. 328... 8 
Northern Pacific, Preferred ..... 42 3... 44 4}... — 12 43... 393 
Ohio & Missivs:; pi Ord. Shares... 215 2 ... 21 2 ...— 4 ... 224... 28 
Pennsylvania R.K., $10 Shares... 554 &... 549 5}. — 4 .. 55 .. 54 
Philadelphia & Reauing $50Shrs. 123 #.. 12 4 . — & .. 12... 12 
Union Pacific, Shares ............... 74 eo = ee ee 
Wabash, St Louis..&c .Pref.Shrs. 2'3 of ~~ an ee U. OS ee 
Ditto 6%, General Mort. Certs. 34 4... 350 fu. tL. BS 87 


Poreign and Colonial Railways. — Canadian issues have 
generally been fairly firm, although the Grand Trunk traffic 
statement was not a good one. Canadian Pacific shares 
show a rise of }0n the week, and Grand Trunk shares and 
all the Preferences are about } each bigher. Amongst 
Foreign ailways, Argentines continue to show an improve- 
ment, and Brazilians are also strong, Central Uruguays 
have fallen 3, Mexican and Mexican Central are firm, 
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i . i a Company. Claes. Date Place and Time. 
especially the latter, on the improvement in silver. Sub- Panes 
joined are th rates of continuation :—Grand Trunk, 3d to} anglo-Par. Land Co. (Lim.)..|General ............| Apr. Timachestee Hous, at 18 

; di i : Yondensed Milk |General ..... ...... am, Switzerland, 
- ; ditto First Preference, ,'; to ie ; ditto Second Preference, 3 are oa On. Liralted General hotiecbeds 7|Winchester House, at 24 
ve to} ; ditto Third Preference, 6d to 1s; and ditto Guar- | Bank of fcotland .....+.00.0:1{Gemeral vse 4\Edinburgh, at '2) 
anteed 3 . : sale came Brit. Emp. Mut. Life Assur.|General ............ 4\Cannon street Hotel, at 3 
ve toy). Mexican, 1s to 2s; ditto First Preference, | Broken Hill Proprietary... Ex-Goveral ..... ae 
even to } contango ; ditto Second Preference, +; to ;; con- BGchuss> te ma ona ee 
ta i — Tred) ......+|General 5\ Winchester House, at 12 
ngo; Nitrate, 6d to 1s; South Austrian, 2 to 3. enter eT many 
The following shows the nct movement on the week in| Copper Dep. Co. (Ltd.) ...|General ... 6 Winchester House, at 2 
80 f a Equitable Revers. Int.......... Ex-General ...... 6 Lancaster pl., W.C., at 3 
me of the principai issues :— cansinasen . Operative | 
“ Making up” Stores (Limited)  .......++++. General ..... . 7| Winchester House, at 3 
--Closing Prices-. Rise Prices. Langiaagte » Eat. and Gold .. |General ........... Johannesburg 
Buence Ayresand Romario Ord... TT Dn. TTD nse a esd | Along Conese By see feameaare ee Seas 
Canadian Pacific, Shares ..... ...... 843 5... 86 + 2 .. $6 87} | Middlesboro’ Hotel Co., Ltd. I eaeessersees Wine! House, at 3 
pe Trunk of Canada, Oid. ... ; .« CH. ££ &u Be 3 Mort. of South Australia... General | 6\Edinburgh at z 
to, First Preference............ 9 5930. + 1 ... 50g... 59) | N. British Canadian Invest./General ............| 4\Giasgow, at 2 
Ditto, Second Preterence ..... 382 304 40h. + 1, 30h... 394 | Pacific Trust Association......\General ..... ve Liverpool, at 12 
ait. Third Preference ......... 21g eo a ae oe Pireus-Athens Pelop. Rly.... General ............ Athews, 
Dian Railway, Ord aw 1 %.. @ so 2 on” = anf | Scot. Ont. and Manitoba Laud General ............ G , ab 
Dite’ Pitt Preference ......... 81h 2 ... S1h $.. — |. 812... $2) ’ Scot. Widows Fund & Life Ass General ............ Edinburgh, at 2 
tto, Second Preference ...... 42 Die, Me Ye, ais sae 424... 435 Société de Regie des Monop.'General ........ tone 1 Athens, at 3 
I 
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Mining and Miscellaneous —A little inquiry for Mining 
shares has been observed this week, Indian Gold and South 
African Gold and Diamonds being the strongest features. 
Some market has also existed for Copper shares, Rio Tinto 
having registered a rise of } on the week. In the Miscel- 
laneous market, Brewery shares have moved irregularly, some 
descriptions having recovered a portion of previous losses, 
whilst others have still further declined. Quotations for 
Bank shares have fluctuated somewhat, and Meat shares are 
rather weaker. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 















“Making up” 
a Prices— Rise Prices. 
s Last Week. To-day. or Fall. Mar. 28. Mar. 14. 
Allsopp Ordinary ..........s0s0sse000 Se ice SO agi ik | coeienial 19} .. 204 
Rank of Ireland...... dedankeolsee 5 OO eos 2965 cou’ wate I oe eae 
British Broken Hill Proprietagy 3 i as C6 cesta cs aia? 388 
SIR css saivineepnserenticcndichanes 19$ 9.) 191225. + vee 198. 18h 
NOIR scainens sovaeene cooren Gemk > «© ope, GA. BU cn Be - -r00 MRE ane 
New York Breweries.. oon” OF 5 eee). ye ee eee C a ee 
Nitrate Railways .......02.c..cecceces 15 ce 24G 15G | ice 186 - ON 
Primitiva Nitrate ..............sosee 6 tees Oe Baie sce on oss OB. 
Rio Tinto Shares .............000 008 Lb Py 15 i o + 153 1 
St. Louie Brewery ..........0.00 008 =f of 5 a... — 5} ba 






STOCK EXCHANGE COMMITTEE ANNOUNCEMENTS. 


The Stock Exchange Committee have appointed special settling 
days as under :— 







TurEspaAy, March 28. 


BRISTOL HOTEL AND PALMERSTON CO. (LTD.) —£87,300 5% Debs., 
Nos. 1 to 873. 






WEDNESDAY, March 29. 

SMITH, GARRETT, AND CO. (LTD.)—Scrip of £150,000 44 % Mort. 
Deb. stock. 

The Committee have ordered the above to be quoted in the Official 
List, and also the following ;— 

AERATED BREAD CO. (LTD.)—Addl. shares, Nos. 142,191 to 145,280. 

ASSAM RAIL. AND TRADING 00. (LTD.)—£100,000 (part of £150,000 
authorised) 5 % Red. Mort. Debs., Nos. 1 to 1.000. 

CATALINAS WAREHOUSES AND MOLE CO. OF BUENOS AYRES— 
Further iss. of £297,200 5 % Ster. Mort. Debs., in lieu of scrip. 

CHESAPEAKE AND OHIO RAIL. CO.—$18,082,000 Gen. Mort. 44% 
Gold Coupon bds. of 1992, Nos. 1 to 18,082. 
: CHICAGO, ST LOUIS, AND NEW ORLEANS RAILWAY.— $3,500,000 
First Mort. 4 % Gold bds., 1951, Nos. 1 to 3,500 (Memphis 
Division). 

CLEVELAND AND PITTSBURG RAIL. CO.—$110,000 add. Gen. Mort. 
43 % Guar. Gold bds., series “ B,’’ Nos. 3,327 to 3,436. 

CORDOBA AND ROSARIO RAIL 00. (LTD.).—Further iss. of £25,636 
5 % Deb. Stock. 

GAS LIGHT AND COKE 60.—£125,000 addl. “A” Ord. Stk. 

GENERAL HYDRAULIC POWER 00. (LTD.).—Add. shares, Nos. 70,001 
to 80,000 (1891 iss). 

INDIAN A¥D GEN. INVST. TRUST (LTD.).—£125,000 add. 44 %, Per. 
Deb. Stock. 

LINCOLN CORP.— Further iss. of £19,300 3 % Red. Stock, 1919. 

MOBILE AND BIRMINGHAM RAIL. CO.—English Association's certifi- 
cates for $2,016,000 First Mort. 50-year Gold bds., Nos. 1 to 2,016. 

NEW ENGLISH BANK OF THE RIVER PLATE (LTD.).—69,215 Ord. 
Shares, Nos. 1 to 69,215—67,865 6 % Cum. Pref. Shares, 
Nos. 1 to 67,865, in lieu of the shares of the old company. 

OREGON RAIL. AND NAVIGATION 0©0.—$5,175,000 5%, Collateral 
Trust Gold bds., Nos. 1 to 4,353 and 4,361 to 5,182. 

PALMER AND CO (LTD.).—Vendors’ Shares, Ordinary, Nos. 1 to 
5,000, 6% Cum. Pref., Nos. 1 to 5,000. 

8ST. PAUL, MINN., AND MANITOBA RAIL. CO.—$291,000 Add. Cons. 
Mort. 6% Gold bds. (int. reduced to 44 % and so stamped), Nos. 
29,436 to 29,741. 

WESTN. RAIL. OF HAVANA (LTD.).—£350,000 6% Mort. bds., Nos. 
1 to 3,500, in lieu of scrip, 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 
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Hotices and Reports. 


GOVERNMENT STOCKS, ETC. 

CITY OF HAMILTON, CANADA, STERLING DEBENTURES OF 1864.—The 
City Bank, Limited, is now paying the coupon due 1st instant. 
Three clear days are required for examination. : 

EGYPTIAN STATE DOMAIN MORTGAGE BONDS,—In accordance with 
decrees of His Highness the Khedive of Egypt, dated June 6, 1890, 
and March 18, 1893, made with the consent of the Powers, and 
authorising the conversion of the Egyptian State Domain Mortgage 
Bonds, the rate of interest on the said bonds will, in conformity 
with the decree of March 25, 1893, be reduced from 5 per cent. per 
annum to 4} per cent. per annum from June 1, 1893. Holders of 
bonds who have not by the 10th April next given notice that the 
require reimbursement of their bonds, will, in accordance wit 
Article 13 of the decree of June 6, 1890, be deemed to have accepted 


the conversion. 
RAILWAY COMPANIES. 

BAHIA AND SAN FRANCI8CO.—The result of the half-year’s work - 
ing to December 31st has been as follows:—Receipts, guaranteed 
interest, £63,000; traffic, £29,837; transfer fees, £28—£92,865 ; 
expenditure, £39,499; balance, £53,366. The sum of £6,361 is 
carried to the credit of the working capital account for the half- 
year, and the directors propose that the sum of £634 be taken from 
that account, which will enable them to pay a dividend at the rate 
of 6 per cent. per annum, or 12s per share, less income-tax. Timbd 
Branch Undertaking.—The directors report that the traffic of the 
branch line shows signs of activity, the receipts for the half-year 
under review being greater by 25 per cent. than those of the 
corresponding period of 1891. They recommend a payment of a 
dividend at the rate of 34 per cent. per annum, or 7s per share, 
less income-tax, carrying forward the sum of £561. The dividend 
paid for the corresponding half of 1891 was at the rate of 3 percent. 

CENTRAL PACIFIC.—-The London agency of the company furnish 
an advance statement of operations, which gives the total receipts for 
1892 at $15,830,042, as compared with $17,509,630 in 1891. After 
—- of expenses, the amount distributed in dividends was 

1,345,100, and the surplus forward was $36,537, against $472,560 
brought forward from 1891. 

CENTRAL URUGUAY EASTERN EXTENSION.—After providing for the 
debenture interest, the net revenue account to December 31, 1892 
fe up of the profits of working and the moneys received from the 

Jruguayan Government under their guarantee) shows a balance of 
£15,066, out of which the board has decided to pay an interim divi- 
dend for the half-year of 4s per share on the share capital of the 
company, carrying forward a balance of £1,066. 

CENTRAL URUGUAY NORTHERN EXTENSION.—After providing for 
the debenture interest, the net revenue account to December 31, 
1892 (made up of the profits of working and the moneys received 
from the Uruguayan Government under their guarantee) shows a 
balance of £14,761, out of which the board have decided to pay an 
interim dividend for the half-year of 2s 9d per share on the share 
capital of the company, carrying forward a balance of £1,011. 

CENTRAL URUGUAY OF MONTE VIDEO.—After providing for the 
debenture interest, the half-year’s rent of the North-Eastern Rail- 
way, and the interest upon the 1893 share capital, there remains a 
balance on net revenue account of £2,823, which will be carried 
forward. 

ENTRE R108.—The report for the half-year ended December 31 
shows a net loss on working of £301. The receipts from interest 
on Government bonds place at the disposal of the directors a 
balance of £14,256, out of which the board have declared an 
interim and further dividend at the rate of 2 per cent. per annum 
for the five months ended June 30, 1892, on the £1,644,730 
preference shares, which will absorb, less tax, £13,360, making 
4 per cent. perannum up to that date. The dividend on the 5 per 
cent. preference shares being cumulative, the remaining 1 per cent, 
for that broken period will be chargeable upon the future divisible 
net profits until paid. 

LONDON, BRIGHTON, AND SOUTH COAST.—The approximate state- 
ment of receipts and expenses on revenue account from January 1, 


1893,as compared with the corresponding period of the previous 
year, is as follows :— 











y z 

Net balance brought forward ............ Cr. 7,592 ... Cr. 6,227 
Gross revenue, month of February ... 158,648 «-» 154,520 
Working charges and renewals ......... 98,592 97,010 
Debenture, preference, and general 

interest, rent of leased lines, &...... 65,677 ‘i 

Dr. 5,621 ... Dr. 8,877 
Net balance carried forward... ......scccesss00 Cr. 1,971... Dr. 2,650 
MAN 


‘ SHEFFIELD, AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 





lines) from January 1 to March 19, 1893, amounted to £378,289, as 
compared with £398,046 from January 1 to March 20, 1892. The 
total expenses, including rents, toll, duty, &c. (exclusive of joint 
lines), from January 1 to March 19, 1893, were £285,488, as against 
£281,979 from January 1 to March 20, 1892. Note: The receip‘s 
aud expenses for the corresponding period of 1892 include two days 
more than the current period. In order to make a correct com. 
parison for an equal number of days, the figures for the two days 
should be added to those above shown for 1893, which may be esti- 
mated at £11,000 for receipts and £6,000 for expenses. 

RECIFE AND SAO FRANCISCO, PERNAMBUCO. — The half-year's 
accounts of the company to 3lst December, 1892, which have been 
audited, show a balance available for dividend of £31,126, and the 
board therefore propose to declare at the general meeting the usual 
dividend at the rate of 5 per cent. per annum, carrying forward 
£1,126 to next account. 

WELLINGTON AND MANAWATU.—A cablegram has been received 
intimating that the directors will propose, at the annual meeting of 
the company in Wellington, to pay a dividend of 5 per cent. on the 


share capital. 
BANKING COMPANIES. 

ANGLO-AUSTRIAN.—The report shows that the balance of profit 
for the year 1892 is 1,338,008 fl. Afer deducting the amounts 
required by the statutes, a balance remains for distribution a sum 
of 1,233,707 fl. At the meeting held in Vienna on March 28, it was 
resolved ‘* That the report be adopted ; that a dividend at the rate 
of 8 fl per share be paid for the year ending December 31, 1892; 
that the sum of 69,534 fl be placed to the reserve fund; that the 
balance of profit 33,707 fl, be carried forward to new account.” 

BANK OF AUSTRALASIA.—The report for the half-year ended 
October 10 last states that, after providing for all bad and doubtful 
debts, &c., the net profit for the half-year amounted to £80,346. 
The addition of £9,641 brought forward from the previous half- 
year gives a disposable balance of £89,987, of which the dividend 
declared will absorb £80,000, leaving £9,987 to be carried forward 
to the next account, The directors have conditionally accepted & 
proposal to extend the “ Baring Guarantee” for a further period 
of one or two years, and the amount guaranteed by this bank is 
thereon to be reduced from £100,000 to £25,000. The dividend 
declared is at the rate of 10 per cent. per annum, or £2 per share 
for the half-year, and it will be payable, free of income-tax, m 
London and in the Colonies, on April Ist. 

BANK OF TARAPACA AND LONDON.—The directors have declared 
a second interim dividend of 2s 6d per share, on account of the 
year 1892-3, payable on the 24th proximo. 

CHARTERED OF INDIA, AUSTRALIA AND CHINA.—At the annual 
meeting of the Chartered Bank of India, Australia and China, on 
April 19, the directors will recommend that a dividend be declared 
at the rate of 7 per cent. per annum (free of income tax) carrying 
forward £15,855. 

COLONIAL OF NEW ZEALAND.—Cabled advice from the head office, 
Dunedin, has been received, notifying that a dividend at the rate of 
7 per cent. per annum has been declared for the half-year to Feb- 
ruary 28th last; £2,500 added to reserve fund ; and that £8,424 has 
been carried forward to next half-year. The reserve fund stands 
at £55,000. 

DELHI AND LONDON.—The report for the half-year ended Decem- 
ber 31 states that the net profit realized, after making provision 
for current losses, amounted to £5,928, which, added to the balance 
brought forward, gives a total at credit of profit account of £7,321. 
The directors propose a dividend at the rate of 3 per cent. per 
annum, tax-free, payable on April 17, £1,000 being credited to the 
doubtful debt account, and £1,257 carried forward. 


ASSURANCE COMPANIES. ‘wed 
EAGLE.—The report of the directors for the year 1892, receiv’ 

and adopted at the annual general meeting held on Wednesday, 
stated that the premiums received in respect of assurances com- 
pleted during the past year amounted to £13,811, assuring £412,506. 
The sum of £13,811 includes single premiums for £1,615, assuring 
£27,335. Of the above-mentioned total of £412,506, the sum © 
£62,150 has been reassured at premiums amounting to £1,613. The 
claims on decease of lives, inclusive of bonuses, and after deducting 
the sums reassured, amounted to £290,962, and those on the oe * 
ment of the prescribed age to £3,873, being a total of £294,835. +n¢ 
amount received for interest in the year on the total ——* 
£119,680, being at the rate of £4 8s 6d per cent. per annum. ru 
assurance fund was, on December 31, £2,483,746, and if from. 
amount the net liability of £2,398,419 be deducted, there remains & 
surplus of £85,327 available for distribution. This surplus + 
suffice to pay a bonus of 10s per share to the proprietors, od 
provide a corresponding bonus to the policyholders entitled to § na 
in the profits. The shareholders’ bonus will be payable on April ’ 
and the usual bonus option circulars will be sent to the participating 
policyholders in the course of a few days. 














BANK STATEMENTS. 





The following statement shows the position at the end of March of banks which issue monthly statements 
of accounts :— 
Liabili- | Deposit Cash on | Ggsh at Discounts! ,,. 
ties to | and Cur- | Miscel- | ;yOTAE || Hand \can and| Invest- | where |Discounts,) pfiseel-| Torat 
Share- | rent Ac- iemonee a” etnt ot Short | ments. | stated ko, | sneous- AssETS. 
holders. counts, &c. . - \kEng. &c,| Notice. separately, > 
; £ £ £ £ cir 6 £ £ £ 
Consolidated ............... '1,057,575) 8,425,719) 160,737| 4,644,031], 420,395} 690,000} 305,969, 3,227,667)... se 
Union of London ......... 2,858,000 12,245,721/2,678, 17,279,351) 2,066,247 2,423,510 8,166,164) 6,848,035 2,775,395|17, 





vais. 0 
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ON AND CROWN.—The report of the directors for the 
ol fase ending December 31, 1892 (the books being now 
closed on that day, instead of November 30, as hitherto), in respect 
ef the Law Union and Crown, and for 114 months from January 16, 
1892 (the date of the amalgamation of the two offices), in respect of 
the Crown Fund. In the life department the directors report the 
completion of 1,369 policies for £895,545 in sums assured, yielding 
a new premium income of £31,033, of which £839,445, with a pre- 
mium income £29,080, was retained at the company’s own risk. 
The total life income for the period, including interest, was £391,343, 
the outgoings of every description being £284,834, and the addition 
to the life assurance fund at the close of the year £106,710, bringing 
this up to £2,926,104. The life policies in force were 15,231, assur- 
ing £11,240,739. Claims under life and endowment policies were 
275 in number, insuring £204,866. In the fire department the total 
income was £71,396. The losses by fire amounted to £22,875, or 34 
per cent. of the premium income. The expenses of every descrip- 
tion were £20,544, leaving a surplus on the fire transactions of 
£27,976, of which £11,271 was carried to reserve, and £16,705 to 
profit and loss account. The directors recommend a dividend for 
the year of 5s 6d per share, free of income-tax, payable on May 31 
and November 30, being at the rate of 45 per cent. on the paid-up 
capital. 

SCOTTISH METROPOLITAN LIFE.—The report submitted to the 
annual meeting at Edinburgh, Mr J. A. Reid, advocate, in the 
chair, recommended a dividend of 6 per cent., and stated that the 
amount of new business for the year was £210,127, as compared 
with £190,351 for the previous year. The new premiums for the 
year amounted to £5,704. There were 53 deaths, and the claims on 
these amounted to £16,437. The life assurance fund was increased 
from £144,820 to £165,213. After making provision for all pay- 
ments, the total funds have been increased from £170,526 to 
£191,213. The directors stated that during the year they had 
acquired the business of the Standard Accident Insurance Company, 
on terms which they considered highly satisfactory to the Scottish 
Metropolitan. The report was adopted. 

SCOTTISH PROVIDENT INSTITUTION. — The report submitted at 
the 55th annual general meeting of contributors, held on Wed- 
nesday, March 29, 1893, states that the proposals received during the 
year ending December 31, 1892, were 2,162, for £1,455,666, and of 
these there were completed 1,936 assurances fur £1,260,759, yield- 
ing new premiums of £69,055—whereof £28,897 was by single pay- 
ment. £71,500 was reassured with other offices. The sum of 
£52,015 was received as the purchase price of annuities. The pre- 
miums of all kinds, including the price of annuities, amounted to 
£616,725, or, after deducting reassurances, £607,750. The total 
receipts for the year, including interest, were £950,480. The claims 
arising under 696 policies, by the death of 503 members, amounted 
to £480,499, inclusive of bonus additions. Endowment assurances 
for £9,100 also became payable at maturity. The total claims in 
the — were thus £489,600. On the other hand, the institution 
has been relieved from payment of annuities to the amount of 
£1,917 by the death of the annuitants. The realised funds at De- 
cember 31 amounted to £8,126,375, being an increase during the 
year of £324,944. 


MISCELLANEOUS COMPANIES. 


_ AFRICAN GOLD RECOVERY.—The directors have declared an 
interim dividend of 5 per cent., free of income-tax, payable on 
April 30. 

CITY OF LONDON ELECTRIC.—The report to December 31 states 
that the revenue account is for six months only, the period pre- 
vious to June 30, 1892, having been occupied principally in testing, 
under continuous running, the first plant delivered by the con- 
tractors. The expenditure on capital account up to December 31, 
1892, amounted to £448,164. The greater part of this outlay is for 
land for conduits and similar works, which have not yet been fully 
utilised, but which are necessary for the proper carrying cut of the 
company’s business, as its operations extend. The gross revenue 
for the six months was, £10,426; the expenditure, including the 
dass on the public lighting, was £9,991; leaving a net revenue of 
£434. The directors state that the revenue is daily increasing, and 
isnow being earned at the estimated rate of £35,000 per annum, gross, 
and they consider this result satisfactory when it is remembered 
that the company can scarcely be said to have fairly got to work. 
—— TRUST ASSOCIATION.—The directors propose to dea! with 

€ surplus of £6,064 as follows :—To pay a dividend of 5 per cent. 
o the year, free of income-tax, which will absorb £5,000; to add 
ag to the reserve fund (making it £1,500), and to carry forward 

© balance of £564 to the next account. 

SOUTH AFRICAN GOLD TRUST AND AGENCY.—The dividend pro- 
posed to be paid on the founders’ shares for the year 1892, which 
was announced as 4s per share, should have been 5s 3d per share. 


————— 
Che Commercial Times. 
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THE CORN TRADE. 
Mark Lane, Thursday Evening. 


aan Prolonged fine weather has enabled farmers to make consider- 
ieee with spring sowing. Over a wide area the seed has 
jane = ™m under most favourable circumstances, and the seed beds 
Sens be rs in excellent form. There has been some rise in the 
rather ure during the present week, which has assisted vegetation 
ddnthainan'e than recently, but the nights are yet too cold to 
very slo eon: very rapidly. The trade in grain, already 
, w, has been, so far as spot business is concerned, further 
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narrowed this week by the approach of holidays, which invariably 
retard buying, in consequence of the interruption which they cause 
in getting the stuffs worked. Meantime a steadier tendency appears 
to be gaining ground in prices of breadstuffs. In the provincial 
markets held since last Friday the instances of depression have 
been much fewer, as well as smaller, whilst the official average price 
for the Kingdom in last week’s return was lowered only Id per qr, the 
result mainly of improved condition of supplies, no doubt, yet possibly 
not wholly unaffected by the steadier tendencies of prices. American 
quotations for wheats have hardened, but not much. The floatingand 
forward shipment department opened rather weak, but have become 
steadier during the last day or two, and yesterday closed firmer, 
the latest transactions showing the best prices. Calcutta, No. 2 
Club, during the week sold at 28s 6d, for March-April ; 28s 3d, 
28s 6d, and 28s 9d, for April-May; 28s 3d, for July and June-July, 
all to London ; and white Kurrachee, July-August, to Hull, 27s 9d. 
River Plate wheats have sold at 26s 9d, for sailers just left, and the 
same prices for fair average quality, February-March shipment. 
Subsequently 26s 3d, and later, May-June, at 26s 44d, f.a.q. Cali- 
fornian, on passage, at 28s 3d, and for prompt shipment, at 29s 6d. 
Walla Walla, off coast, done at 27s 3d. American Red winter, off 
coast, obtained bids at 26s 9d early in the week, but yesterday 
27s net was paid, in the same position, American hard winter 
wheats, on passage, have sold at 26s6d. The American visible supply 
on the week has decreased 810,000 bushels, or 101,250 quarters. 
The supplies of breadstuffs at sea for the United Kingdom 
and Continent have received some addition, but not to affect 
the market here. Flour on the spot has been quiet and unaltered 
in value, both English and American. The New York quotation 
also remains stationary, Maize on the spot was firm in the early 
part of the week, but hardly so good yesterday. For arrival, prices 
have forthe most part ruled firm. Galatz-Foxanian has been sold 
at 19s 9d for shipment by vessel due out. Danubian maize has 
been sold at 18s 9d for June-July shipments, and 19s on passage. 
Old American mixed, on passage, done at 21s 6d, and parcels, 
new, prompt shipment, at 19s 3d. New York quotations have 
rather declined. The American visible supply has decreased 
140,000 bushels, or 17,500 quarters on the week. Malting 
barley has not engaged much attention, but is held for steady 
value. Grinding descriptions on the spot, like most other grain, 
have been quiet, with little, if any change in value. For cargoes 
the trade has been dull. For Azoff, April-May shipment, 15s bid 
and 15s 3d required. Oats on the spot were firm and rather dearer 
at the beginning of the week, but with large arrivals prices were 
hardly so good at Mark Lane yesterday. Beans and peas have sold, 
with a quiet demand at previous values, To-day the cargo market 
is without essentialchange. No. 2 Club Calcutta wheat, April-May 
and May-June shipment, to Hull, sold, 28s 6d ; Walla Walla off coast, 
26s 104d and 27s; hard American winter wheat on passage at 26s 6d. 
Red winter, same position, 26s 74d, and No. 1 Northern spring 
also. On passage, 28s 94; Danubian maize for despatch by 
vessel due out, sold 18s 10¢d, and Galatz Foxanian, loading, at 19s. 
Barley inactive, 


The following table estimates the home consumption of wheat 
during the harvest year 1892-3, contrasted with 1891-2, 1890-1 
and 1889-90 :— 


{ 
1892-3. 1891-92. | 1890-91. 






















1889-90. 
a owts. | owts. owts. owta. 
Importe—Wheat ‘30 weeks to Mar. 18) | 37,104,700) 41,274,290, 32,147,300) 42,358 600 


Flour . 12,174,906) 11,163,400} 9,424,406] 9,589,000 


49,272,600) 62,427,600) 41,571,700) 51,947,600 
71360} 698,300; 465,70C} "745,400 


Add’ week ending March 25—Wheat... 














Flour......... 375,000, 770,000] 477,000] 261,100 
Total importe, 81 weeks ........| 5¢,369,190) 53,395,900/ 42,514,400) 53,954,100 
Lees exporte—Wheat ...........s:ceseeseeees 451,600) 10,000; 267,000) 186,600 
WN Giisc scicsiccicancddcstedsopeiuetitenteed 137,900| = 129,000) 67,000 80,700 
Gh NINE cis rcidsrpecesinsnedes 49,799,600) 54,214,900) 42,280,400} 63,736,800 
Add to this the estimated sales of i 
home-grown wheat ............. ddd 21,966,400; 23,843,020) 27,159,000) 24,770,000 
Thirty-one weeks’ home supplies........ 71,766,000! 78,057,900) 69,439,404] 78,506,800 
Average price of English whea ri ae a ed ed ea 
ouaele 2 Oe i sasthieonnbien on 24 8 $2 8 36 3 2 9 
Ss  , e ee pdanuibacaned 5 8 T*s 8 2 610 














bashels. 
“Visible supply ”’ in U.S. centres bush.| 78,211,000! 41,297,006) 22,746,000] 27,115,100 
-_— "te = in owte., | 41,308,700) 22,123,393! 12,186,000" 14,625,410 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended March 25, 1893, and for the corresponding week in each 
of the years from 1892 to 1889: 


























Quawritins Soup. ae Avanaon Puicns. 
bsh rs bsh qrs bsh ed | ed sd 
mareh2s... 16230 3135 7/ 13546 2) % 8 2 6 18 3 
15..| 65,604 6 4} 1321 0) *9| 30} wz 
11.| 543056 1| 6610 2) 16337 7/ 2 0 | 2 2] 18 1 
4 | sizso 5 | 62408 2| 166001, 2% 1/ % 2] 171 
Feb. 25. | 57710 1| 7890 6| 16935 4| 2 5 | 2% 1] 18 0 
is. | 53447 5 | 82615 3| 19903 6/ 2 7 / 211 | 17120 
1992...,...| 76419 2| 4501 0| 11699 0| 32 8| 2 9] 2 4 
1801... 0-00. 65436 3 61,988 3 gs 3) 8 : 11 1s 6 

wl 65171 6| 2 

+ aaa ry ¢| 33679 6) 8735 3| so 2! % 71 161% 
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THE IRON AND COAL TRADES. 








































lb decline. In Sea Island a limited business has been done, and 
uotations are without change. In American the market has been 
dull, with a moderate business doing at easier rates. Quotations 
are reduced 44d per lb. Brazilian bas been in retail demand, and 
quotations show a decline of yd per lb. Egyptian has been in 
limited request, and quotations are reduced yd per lb. Peruvian 
has been in moderate demand, and quotations of moderately-rough 
sorts are partially reduced ggd, and those of smooth gad to 4d per 
Ib. In African there is nochange. In East Indian only a small 
business has been done. Quotations are reduced $d per lb, 
“Futures.”—The market has been quiet throughout the week, 
and prices have had a general drooping tendency, the closing quo- 
tations showing a decline of 15-64d to 16-64d per lb for old crop, and 
12-64d to 13-64d per 1b for new crop positions from last Thursday's 
Circular rates. The closing values are—Delivery: — American, 
any port, l.m.c., March, 4 41-64d to 4 42-64d; March-April, 
4 41-64d to 4 42-64d; April-May, 4 41-64d to 4 42-6id; May-June, 





There is but little change for the better in the condition of the 
iron and steel trades, although it is considered that the turning- 
point is approaching. There is still some demand in the tin-plate 
trade, and some improvement is noted in the heavier sections of the 
Sheffield trade. In regard to foreign business, Iron reports as 
follows :—‘‘ Business in Austria-Hungary continues fairly good, 
works being well employed. There is no improvement in the 
Belgian iron trade. The French markets remain quiet, but gener- 
ally steady. The recent amelioration and tendency to greater firm- 
ness in Germany is maintained. The Bilboa iron-ore trade is duller 
and weaker. The continental coal markets, with the exception of 
that of Germany, are quiet. 

Our Cardiff correspondent reports as follows on the South Wales 
coal trade :—There has been considerable pressure for coal during 
the last few days, in consequence of the approaching holidays, but | 4 49.644 ‘to 4 43-64d: June-July, 4 44-644; July-August, 4 45-64d 
the demand is only for immediate shipment, and has not had any | ¢o 4 46.644: Aug.-Sept. 4 45-640 to 4 46-64d : Sept.-Oct., 4 44-644: 
efiect upon prices. The audit of the sliding scale committee has | Oct, -Noy., 4 42-64d to 4 43-64d per lb. The following transactions 
resulted in a further reduction of 64 per cent. in wages, from the Ist | have taken place in Egyptian—Delivery: f.g.f., May, 5 15-324: 
of April. Freights continue to rule low, the market being well June, 5 15-32d, 5¥d per lb. P . 
stocked with tonnage. ; . The amount of cotton forwarded this week is 41,108 bales, and 

Our Middlesbro’ correspondent writes on the 30th :—Prices of actually exported 3,989 bales. The decrease of stock this week is 
pig-iron are showing a little improvement, on account of the better 12,570 bales. The sales (five days) amount to 27,560 bales, of 
shipments, especially to the Northern ports and to Scotland. | which 490 are on speculation, and 1,800 declared for export. 
Home consumption remains, however, unsatisfactory. The steel Easter Holidays. —The market will be closed from 1 p.m. 
works at Eston, the largest in the North, will be re-started shortly. | on Thursday, 30th inst., until the following Wednesday morning, 
These works have been idle for nearly three months for want of | 5th April F : 
orders. The other works in our district have, so far, been able to Fl 
keep working. Steel rails are £3 17s. Orders for ship-building 
material are scarce. Steel plates are quoted £4 15s, less 24 per 


cent. Middlesbro’ pig-iron, No. 3, at 34s 6d to 34s 94; No. 4, at 


MANCHESTER, March 29. 
33s, Hematite Bessemer, 43s 6d, f.o.b., here. 


(I.) Comparative Statement of the Cotton Trade. 











| Price | Previous Weeks in 1893. 


| Mar. ‘Price Price Price Price | Price 


' gos. | Mar. Mar. Mar. Mar. | Feb, 


THE COTTON TRADE. 












































| 5 23, 16. 9. 2. | 23, 
LIVERPOOL, March 29. panheunedmanteges cagmabee ene «manatee 
ediedsdsd4edied 
PRICES CURRENT Raw Cotton—Upland middling......perlb 0 4/2 G 4/8 0 4/5 CL 5rk 04:2 054 
eee nine cate ienteeaenes 7 — 3 = Ditto, good oe | ES _- ek ooo 7. g Ss 2 
; © |] _ Pernambuco fair............+..: } 
\3 £ § || Some Rested | Same Period pee 0 610 ba U i 0 Sie C bd 0 Sie 
Desoriptions. . | ~~ l sciaiecntiaioed Yarne—No.40 Mule-twist fair,2nd quality 0 8; 0 8% 0 8$ G 8§ 0 S$ 0 | 
¥ 3) 3 3 é | Z| 3! o <. | — No.30 Water-twist ditto = |0 8/0 t C 8& O 88 O 8 0 
1S | a | | x | = ais | ss! é 33 & | 26-in, 66 reed, Printer, 29 yde,4 lbs 2ozs\ 3 104 8 10h 8104 8 105 8 104 ” 
aah te eee ee ee Se ee 27-in, 72 reed, ditto, ‘bibe2ozs 4 74 4 79 6 7h 4 74h 4 7h 4 7 
American Si 28.8 .@ | aiid; dia, a. a | “ad | 80-in, 60 reed, Gold End Shirtings, 374) | | 
Bea Island...perlb.| ... 124 133) 18 17 | 22 || 9 | 18 | 10 | 103) 134 NES CRD OD esvcesnncatesndescsosereone O17 OF OF 0-7 0198 
Florida ditto......... Sh 9 | -10p) 134 32 | 124)! 74/8 | 9 | 9 | OF | 204 | €0-in, 66 reed, ditto, ditto, 8 lbs 12 ozs...... 7.103 7 104 7105 7 10h 7 10h 7 10h 
Ord G.O L.M Mid. G.M |M.F \G.0'L.M G.M G.0.\L.MiG.M 40-in, 72 reed ditto ditto, 9 ibe 5 ozs...... 9 0 | 90,9 0;9 0 9 0;9 0 
Amerioan .........../ 48 tie. 416) 448 443 5a Sf! 33 | 33 | 455 4%) 5% | 30-in,44 reed, Red End Long Cloth, 36 | | | 
Brazilian. Mid M.F- Fr (G.k d.| Fue.) M.F| Fr. Ga. M.t.. Fr.| Gd. FRE, BED wi neepecesesececsennccnpesesonscones '6 165 185 185 185 145 
Pernambuco, &o....| +. | 418 5% Bie .. | o. |! a ) 4% a ————————— 
Coara, &0. ...0.c000 | o | 425 5 | Bee! oe | os. tl Sh} are sil : ’ 
Paraiba ......ccc0e oe | 42 5) Sek | 38 | 48 5ih} Bis; 6h (1I.) Comparison with Previous Years, 
sw Ange pomages | oe | oo. | 6 5% : | | i Bea nail 
a, Aracaju,&c. |... |... eee oi a ¥ pundicunecareciadieeas ms 
Maceio ..... scenes ow | 42 5 | th | ws 18 43 | i 65 Price, | Corresponding Week in 
ea =. wo | HES | Ore. ae | | of Bent Beate Stk! .. - | , ae 
DF sso 8 case fF hee'| nee Ui ious A ack ie Ae a de ee ' | S 
Bhito Brown...... 148) 4% See, £4 5% OR! 32 (4h 43 | 5k) Be eC} 1893. | 1892 _ 1891. i | 2889. 1883, 
Ditto White ...... ooo —s = | et ee Ss LOL A be a i oe aa |—— —— i See 
eo on 44 43) 46) 5 | Oy 34 | 33 4, 4 tls ed iedisdisdis died 
est —— eo.) | | | Raw Cotton—Upland, middling...perIb| 0 4/8) 0 3.4/0 43) € 65) C 53) 0 5% 
Fiji Sea Island...... jee | ve | oes a woe | | | ° = Ditto, good middling ...... O 444: 0 3f)0 be. G 64 vO 0 a 
Tahiti Sealsiand.. |... .. 8h) 9 | 9) 10| 7 18 | ow. | 73) 83 - Pernambuco fair ............ c 6 ‘3 4% 0 af 06% 0 64 9 
Peruvian—Rough |... | -- | 6 6% | ans 74 «| oe | Ste ‘aii Ditto, good fair.............| 0 5 | 0 4%) 0 6 | O 63 6 64/0 6 
DittoMod Rough)... | ». | Sis, 58 | 6h | ... || ... 68 | 72 | Yarne—No.40 Mule-twist,fair,2ndquality | 0 8; }0 7}'0 9)}0 9/0 0 8 
Ditto Smooth ../... | $6 $6) 5 54) 58 3h] Sid 44 4/85. | 52 | — No 30 Water-twist, ditto | 0 3 } 0 6g) 0 8})0 S20 9/0 8 
Ditto Sealsland |...  .. 7 | #4 10 | 11 || oe 74 | 73 | 8h | 26-in, 66 reed, Printer, 29 yds,4 lbs 2oze| 310; |\3 6 3 104) 4 14,4 if! 40 
BATORD orn neennees joe | ve 88 | Bh 48 | 42 | | BER. | 42) 5d | O7-ims 72 reed,  — ditto, =‘ Sibs2ozs| 4 74/4 3 4 9/5 146 16 0 
East Indian. , F. G.F.| F.G..F Gd F.G.\Fu2 )G.F.\F.G. F.G. 6.F. F.G. F.G. | 39 in, 60 reed, Gold End Shirtings, 373 | | | | | 
Surat—Hingungh’t |... | 4%, -. | 418 =| wos |] SEY wee | awe | AFR ase | one Yards, 8100 4 O28 ..vscsrcseeresersene | 7 0 (6 6,7 O17 8)7 1/6 9 
Ginned Dharwar, 24 43) 44) 4% «| .. || 218] Sie... BF 4 | | $0-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs... | 7 10h | 7 44 7 20h) 8 14/7 104) 7 Th 
2 ee eee | Jia! Ga! aa! . HE ff ede a si, * 4 t0-in, 72 reed, ditto, ditto, 9 Ibe & ozs -.|9 0 | 8 4/9 0/9 14) 9 3 | 8 104 
weereeees T 16 } 4 a D oO 
Mf.Gin'd Dholierk eat a 44 | ati 2613 | st! .. |. | .. ae eed 5 a 4 75 9/6 0'6 116 0 
ere | ot ? : at Ais) 218) Bre, Ste BE 4 | Ore ———————_—_——— 
mrawuttee | .. $id, eR te Note Nn or ; ; a ; 
Khandeigh......... (318 Sig 41s 4re 4% ng 23 25 | i Sis 318 44 The resumption of work in the spinning mills has oumeniae 
ae A gage Jove | oe | oe | oY 44 | 48. |. | Bre |. | & «| disorganised tha Manchester market, and it will evidently take 
ae. ag FD ee, | a : ese \ HH ORS si - | ~ | some short time before buyers and sellers can form an estimate 
Scinde wwe) oe) BR LL gg 8i cyt | 88) 1s: | from which a workable basis can be established. The a. 
Ba acne Sie rt : 4fe 48 | 2% 214 3, 3% 3% 33 | tions of the week have in every sense been a oe 
ras —Tinnevlly | ‘ seh ob - i y , 
- Western 33 ry tte af | me eae He ee oh ‘| o reduced prices have seldom tempted buyers to opera 





freely. Cloth agents report a lessened ~ ag Silver and 
u 


Imports, Exports, Consumption, &e, exchange has improved during the interval, cotton has 





suffered a serious decline, and shippers to our great Eastern mar 

—— ae kets have either withdrawn previous offers, or only tendered them 

Importe from Jan. 1 to Mar. 29 .......s:escessereees — panies 1,810,690 afresh in terms which at the present rangeof values pore 

Exports from Jan. 1 to Mar. 29..... sks “DODBES. ccrccce, Se been unacceptable, and what trade has gone through seems t 

Stock, Mar. BB iis cs Reena a aimiat secieasncni eeees 1,641,270 Soveccecee- 16,669,630 to have been taken under necessitous circumstances. For t e 

neem BNE Mar &... sane IED soeseerente , home markets, or the various smaller foreign outlets, very little 
These figures show :— 


can be said either as to quotations or actual business. be 
generally are in buyers’ favour, and for export any detinite © tle 
made, usually at prices quite disproportionate even to an — 
decline. In cop yarns, which have been so affected b the —s 
sales for prompt delivery still command full prices, but ane 7 
contracts show great variations, without resulting in 1mpo 
buying. Bolton counts remain steady, and have perhaps al s 
less than other descriptions, although the question of delivery 
certainly not now so prohibitory as it was. Twofolds have rete 
off slowly at easier rates, but beyond some few transact 
continental account, nothing of moment has gone through. T 

the inquiry is slow, but any change reported is in & downw in 
direction. Silver and exchange is better, but the depression a 
cotton has naturally induced a very unsettled feeling, and tho 


ee 

A «. .scaee of imports compared with the same date last year of... bales 531,920 
A decrease of quantity taken for consumption of ,,. 

Ap inorease of actual exnorte Of .............ccceccesees 

A deorease in stook of ............. secescccecnecccesee §—- 239 


In speculation there is a decrease ot 117,940 bales. 


The imports this week have amounted to 32,523 bales, and the 


quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 45,000 bales, against 115,000 bales 
at the corresponding period last year. 


The market was ve 
yesterday the deman 
done, 





ry dull during the early part of the week, but 
t d improved, and a fair business has since been 
ices have given way, and quotations rhow ged to 4d per 
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Eastern inquiries are fairly numerous, there is not yet that confi- 
dence in the situation to bring out important orders at anything 
like satisfactory rates. 













































THE WOOL TRADE. 


Under date March 29th, Messrs Seward and Melly report as under 
on the Liverpool wool trade :—‘‘ There is a strong and more healthy 
tone in the wool market, and with some improvement in the 
demand, a firmer tendency in values. The expected advance at the 
next London sales of colonial wool is no doubt giving some little 
fillip tothe market, which is an encouraging feature for future 
prospects. English wools are very firm, and the improvement in 
justre descriptions is well maintained. Our second series of public 
sales for the year commenced on the 2lst inst., and closed this 
evening. East India wools, though in large supply, fairly well 
maintained their value, the only depreciation being in yellow wools, 
which predominated, and suffered a decline of about 4d per lb. Egyp- 
tian was in small supply, and with an active demand realised a good 
advance, in some cases to the extent of $d to 1d per lb. Oportos 
were well competed for, and most of the yellows, lambs, &c., sold at full 
rates, with a firmer tendency. Kassapbatchia also received con- 
siderable attention, and the new wools realised very good prices. 
In the clothing descriptions Peruvian was pretty steady, and merino, 
as well as fair middling fleece, were in demand, but the lower and 
stronger qualities were not much wanted. Greasy Lima, as also 
Valparaiso, were in demand, the latter realising 52d for merino, and 
43d per lb for Mestizo. Greasy Abudia brought 53d per lb, and 
washed Mogadore fleece 8jd per lb. Small parcels ’of River Plate 
wool realised improved prices, and there was also a slight advance in 
River Plate skin wools.” 

Messrs Jacomb, Son, and Co. write on the 28th inst. :—‘ Sales of 
about 4,000 bales South American wool and about 1,400 bales of 
Australian, out of respective totals of 7,000 and 2,000 bales, took 
place a few days since at Antwerp, the Australian at prices equal to 
5 to 10 per cent. over our late auction currency. Stimulated by 
good all-round consumption and the improvement noticed during 
the last few weeks on the Continent, our home manufacturing dis- 
tricts have quite recently made strides towards better values, and, 
with a cheerful tone prevailing from all quarters, the prospects for 
the opening of the second series of sales here on the 5th proximo, 
are very reassuring. 4,000 bales woolled sheepskins were offered 
here on Saturday last ; nearly all sold at an advance of 3d to 4d per 
lb over late rates for such ”’ 

Our Bradford correspondent, writing on Thursday, says :—The 
Easter holidays find business in a very satisfactory and healthy 
condition on the whole. Certain branches of the trade, especially 
in manufacturing, are dull, but there are not a great many looms 
standing, as was frequently the case last year. In the yarn trade 
those spinners who depend on the home dress trade may be slack, 
but generally spinners are exceedingly busy. For export the demand 
for twofold 32’s, serge yarns, super lustres, and mohair yarns has 
been active all through the month, and for most descriptions the 
tendency of prices to-day is to harden. Mohair and alpaca yarns 
are again quotably dearer, some low descriptions of the former 
having now advanced as much as 9d per lb from the lowest. 
English wool is well held, and some sorts, as Irish wethers, are dearer. 
Botany wools have also recovered tone, and merino tops may be 
quoted a penny above bottom prices. Next Wednesday's sales in 
London are expected to go 10 per cent. up. 











THE LEATHER TRADE. 


_ The business done in leather during the week has been moderate 
7 extent. Sales of a retail character are made, but at the approach 
of the Easter holidays there is not much general inquiry. The 


supplies, of fresh goods, with stocks on hand, are about sufficient for 
the demand. 











JUTE, FLAX, AND HEMP TRADE. 


__ Sales of jute have been _ small during this week, and the market 
a _ flat. Sales include RFD, per steamer, due, at £10 12s 6d. 
The first native marks can be bought at £12,c. f. and i. terms. 

cre ls not any improvement to report in the Dundee market for 
yarns or Hessians. 


Rie sells rather slowly, at current high rates for Russian and 
eile Hemp is inactive, and does not respond to the high 
Pp ; ae the market there. Fair to arrive can be bought at 
Revel ~ . f. and i. Some good on the spot brought £30. 
9.000 yw or the week ending 25th ult. were 17,000 bales, against 
es in 1892. At auction, yesterday, No. 3 Quilot sold at 


ee: £35, c. f. and i. terms. ‘Mauritius Hemp at £22 to £26, 











COLONIAL AND FOREIGN PRODUCE MARKETS 
Mincing Lane, Thursday. 


The Easter Holidays wi 
ys will, as usual, be observed during the ter 
part of next week. 7 rT 


SUGAR.—The market for Cane has been rather active and dear 
er. 
crystallised West India meets a steady demand, and 8,102 bags, by 
Iss Py = sueateg chiefly found buyers. Demerara, 17s 9d to 
wt oe - dad, 17s 104d to 19s. The former, by private contract, 
- Low brown Cane sugars do not offer in quantity. 
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Java is held rather above the views of buyers. Beet continues 
strong, with an upward tendency. Refiners show confidence in 
securing supplies of ready sugar. The Foreign demand for German 
granulated 1as not abated, and the home trade buy refined freely, 
Prices are up about 3d per cwt. The stock of sugar in the hands 
of the German Fabricants is very small, and the latest estimate of 
of the Cuba crop reduced to 800,000 to 850,000 tons. 


Imports and Deliveries of Sugar into London from commencement of the year to 
March 25, with Stocks remaining at the latter date. 





1893. 1892. 1891. 1890. 
Tora. Tons. Tone. Tona. 
Tmported —a.rcocrcroossoreee 309000 «. 63,400 . 82,000 ... 57,000 
Delivered ..........c000008 40,600 . 74,200 .. 76000 .. 64,800 
NGS sal npecescadieusceccsies: 1). SOUT: vee |, “OMI “000; - Rc vi , 206 
Stock. United Kingdom 171,300 .. 98,600 .. 120000 147,600 
Cane, Jaggery, per cwt.. 10/44 10/6 ... 9/9 10/0 10/4 9/6 10 
Crystallised Demerara... 17/0 190 ... 160 18/3 17/6 19/6 15/0 17/6 
Reet, 88 per cent. f.o b. 15/6 15/74... 13/3 13/44... 13/10 11/10} 
Fine French loaves, f.0.b. 14/3 16/6 .. 17/99 180... 17/618 16/6 
Java afloat, Nos, 15 to 16 16/9 17/0 .. 15/7} 15/9 ... 16/9 5/0 15/6 
Ta‘e’s cubes, No.1 ...... ae iw aw! Ul Oe 9/6 
1892-3. 
Estimated. 3891-2. 1890.1 1889-90, 
Tons. Tons. Tons. Tons, 
European beet supply... 3,402,000 ... 3,501,900 ... 3,710,900 ... 3,619,700 


Manila.—600 tons Taal sold, to arrive, March-May shipment, at 
10s 14d, London, landed terms. 


Penang.—200 tons native brown, now landing, sold at 11s, and 200 
tons on thé spot at 11s 14d. 500 tons Ilo Ilo at 13s, April to June, 
ex quay, Liverpool. 


Egyptian.—On the spot, 700 bags syrups at 10s. 


Beet Sugar.—A large speculative business done during the week, 
at higher rates, and the market is now firm. 88 per cent., April- 
May, 15s 6d to 15s 74d ; June-July, 15s 74d to 15s 104d. Next season’s, 
November-December, 13s 34d, f.o.b. Refiners have bought at current 
rates for ready sugar, c.f. and i. terms. 


Refined.—There has been a partial advance of 3d in prices, and 
stoved goods are very steady. Foreign, including granulated, 
dearer. Pieces have met an active demand. London-made yellow 
crystals are firmer, at 18s to 18s 3d for fine, 


RUM.—Deliveries are large, but the market continues without 
improvement. 


cocoaA.—With decreased imports and large deliveries of West 
India, the stock is far below average, viz., 47,500 packages. The 
feature in Tuesday’s sales was the advance of 2s paid for Grenada, 
541 bags selling at 73s to 78s 6d, for ordinary to fine red. A few 
lots Trinidad brought 79s 6d to 83s, for good to fine. All the Ceylon 
offered, viz., 1,318 bags, sold better than expected, considering the 
further large arrivals: fair mixed to good and fine red, 120s to 128s ; 
small and low in proportion. 777 bags African part sold, at 75s to 
78s, and 80s paid for fine. 91 bags fine Surinam, 77s 6d per cwt. 


COFFEE.—At the public sales prices have, in some cases, favoured 
the buyers to the extent of 1s to 1s 6d perewt. The demand has 
been good, and the catalogues nearly cleared, excepting of Brazil. 
“Futures” are dull, but not lower, as the statistical position is 
unchanged. There] have been rather heavy arrivals of Central 
American. Ceylon is lower. At auction, 66 casks 22 barrels 16 
bags went as follows : low middling to middling colory, 105s to 110s; 
bold, as in quality, 110s to 1208; small in proportion. 1,787 bags 
East India : Mysore, medium to bold, 103s to 109s; small, 101s to 
102s 6d; cherry kind, 93s to 97s; small, 91s to 92s 6d ; Coorg, 103s 
to 108s; one lot, 110s; small, 100s to 102s 6d. 125 packages 
Jamaica went at irregular rates. 12,228 bags Central American: 
Costa Rica ; pale mixed and greyish, 94s 6d to 98s 6d; low middling 
to good colory, 101s to 103s 6d; fine, including London cleaned, 
105s to 108s; Venezuelan, 88s 6d to 95s; Columbian and New 
Granada : pale t> grey, 89s to 97s ; low middling to good colory, 98s to 
103s 6d. 2,726 bags Brazil, chiefly Rico, were brought in above the 
value. To-day good average Santos in Havre is at 102f, May. 


Imports and Deliveries of Coffee in London from commencement of the year to 
March 25, with Stocks on hand. 





1893. 1892. 1891. 1890. 
‘ons. Tons. Tons. Tons. 
I ROO iss cosdescdercoets ceo «9.700 ar 12660 ... 9,410 14,750 
Delivered, home use sece 3210 1 5,840 « 4,010 ~~ 35,480 
” export oo 4080... 4880 .. 4200 OA 
IIE sascccsscnesces coc OOO wes FEED un. 6.700. nda 
Mid. Ceylon ,.............. per ewt 109/ 113/... 103/106/ .. 107/ 110) ... 102; 105/ 


Closing Prices at this Afternoon’s Call. 1“ 
. May. June. July. Aug. -Oct.-Nov. Dec, 
Fair Channel Rio... “D0 son 799 wee 19/9 «2. 18/3 . 78/3 ™ 77/9 «. 77 

TEA.—The market has been steady, and without any feature. 
China imports are quiet, public sales during the week amounting 
to only 1,335 packages green, which went at irregular rates. 8,128 
packages Indian and 11,641 packages Ceylon sold at late quotations, 
average price, 83d to 9d. 1,370 packages Java brought full rates, 
including broken tea, at 6d to 63d. The trade take these more 
freely. Public sales will be resumed on the 7th proximo, The 
Terminal market is dull. 

RICE.—Priccs are somewhat nominal, there being so little (busi- 
ness reported. 2,000 tons Ngatsein, April shipment, sold at 4s 9d 
per cwt, f.0.b. Rangoon, per steamer, uoted 6s 3d to 6s. 44d, open 
charter. ‘There is still a considerable falling off in the visible 
supply of Burmah rice to Europe. Fine cleaned Java, by auction, 
ookd have, ** without reserve,” at lls 6d per cwt. 

yRuIT.—There is some inquiry for currants, partly due to the 
reports of frost, and Provincials close rather dearer. Smyrns 
raisins are firmer, owing to unfavourable crop reports. The few 
sales made in Valencias have not affected quotations. 


NITRATE SODA is firmer in all positions, with a good demand for 
agricultural purposes. 
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C.—The speculative business has been limited, but the METALS.—The variations in prices have been slight. : 
pe 8 pper is 
market closes better. TN second orange, 99s to 100s, August; | steady, at £45 7s 6d cash. To-day, three months, £45 12s 6d to 
97s 6d, May. To arrive, distant on 93s to 94s, c.f. andi. | £45 15s. English stationary, at £48 to £50. India sheets quoted 
terms. The spot market is quiet, and the public sales on Tuesday | £53 to £53 10s. Tin firm, but not active. Straits, after selling 
were too small to report. f down to £94 12s 6d cash, closes at £94 17s 6d cash; £91 10s three 
INDIGO.—A limited business has been done in East India. | months. Straits shipments last month about 4,350 tons, Banca, 
Declarations for the ensuing sales close at 8,350 chests. Stock, | 56% fl. The iron markets do not present any new feature, 
15,566 chests. Manufactured is unsettled. Pig unsettled, with moderate sales in 
DRYSALTERY GOODS. — Business has been done in ‘gambier for | Glasgow, down to 40s 9d cash, the highest price of the week 
arrival, at 19s to 19s3d, March-May shipment. 549 packages, by | being 40s 114d. The stock on warrants is to-day, 343,436 tons, 
auction, part sold at 32s 6d for cubes. 200 bags China turmeric | against 491,615 tons last year. Exports continue of good extent, 
ere bought in a 8. arrels ago part sold, at 13s to iddlesbro’, ‘ 2 » 45s ‘ el rai 
were bought t 24s. 925 barrels plumb t sold, at 13s t Middlesbro’, 34s 4d, cash buyers; hematite, 45s 73d. § 
18s 6d for lump. are lower. Spanish soft lead is easier to buy. Spelter firmer, 
DRUGS.—Aloes steady. Bark quiet. Cardamoms firm. Ipecacuanha | at £17 10s. Quicksilver, £6 10s from first hands. 
erate sales privately, at full rates. usk and rhubarb quiet. — a wths du: 
moderate sal tely, at full rates. Musk and rhubarb t TOBACCO.—There has been but little inquiry for all ths during 
Essential oils neglected. Opium: large transactions are reported, | the past week, and the business done in American has been upon a 
and prices have considerably advanced. limited scale. Prices continue firm for all grades. 
.—The markets have been without life, and last week’s .— e or cu an 
CHEMICALS.—Th kets | b thout lif d last week’ LINSEED.— Lower prices have been accepted for Calcutta, e 
quotations unchanged. Chlorate potash dull. Acids: Tartaric and | market is now quiet. Seed on the spot sold down to 44s; 
— : ; . ; . ; 

‘ itric, 1s 54 to 1s ; eachin wder stationary. 0 e ipment, c ; i : 
citric, 1s 54 to 1s 54d. Bleachi der stat A good deal | sh t, 40s 3d; April to June, 38s 3d; via Cape, 38s 9d to 39s; 
of quinine has sold during the week, at 9gd to 9}d for German, | Bombay, March, 41s 6d; on passage, 44s; La Plata, in same posi. 
closing at the former price. ate ammonia barely maintains ion, 41s 3d, 

} t the f Sulphat barel t t 4ls 3d 
the present improvement. TURPENTINE is again easier, but the market now steady, 
INDIA-RUBBER.—A few sales have been made in fine Para at 3s 3d | American, on the spot, 23s to 23s 3d ; forward, 23s 6d. 
per lb, the market closing steady. (Continued on page 406. 
Commercial Cimes.—CHeeklp Price Current. 
é prices in the following list are revi on Friday with the assistance of an eminent firm in each department. 
Th i in th l sed Frid f i t firm i hd t 
LONDON, Farivar, DRUGS—{Con.} s d s 4 | METALS—B. Copper 6 s & 8| SILK—(Con.) ed s d | SUGAR—CaousHEv—Con, 
ARROW-ROOT—per ~ 2 4| Oil, Cassia... perlb 3 3 0 0 Eng., Tough 5 ae 48 0 49 6 China—teatlve 4 & 5 9 0 M4 0 German Granulated. 44 017 6 
Bt. Vincent com.tofn 0 240 56 Bminte€ ....0c0002 6 8 6 DO t selected ...... 49 0 50 0 PORT cosccese 0 | Austrian, dof.o.b .. 00 9 0 
OOOOA—duty id p. Ib Peppermt.,Hothks 12 3 13 6 DROME \sccncedscest Ot 0-99 Long-reeled 0 | FineFcn. cubes,f.o.b 19 0 19 6 
Trinidad grey to ord Opium, rky., fine.. 12 0 13 6 Chiliandg.m.b..45 6 4576 Canton .... 9 6 | BEET—Germn f.0.b, 16 6 15 7 
rewt ........76 0 79 0 brb,China,frtogdi 4 2 6 Austrin., Wallaroo 0 0 0 0 Re-reeled .... t 0 | TALLOW—percwt «4 d d 
mld to finest 22.15) 0 88 0 |Senna,Tinnevellygd 1 2) 1 6. do Burra .. 0 0 0 0 | Japan ............. 0 0 16 0 | Petersbg.,¥O.... 48 0 0 4 
nans .. os .ccc 00 75 0 Other E.L.lowtoed 0 2 © 923] Iron, per ton Patent Brutia ...... 0 0 9 0 Australian mutton 3’ 6 4 6 
Soot to fine 222276 0 79 0 |DYR STUFFS, &c.— Bars, &c., British.. 610 610 | Persian ............ 0 @ 0 do beef .. 31 0 33 0 
Ceylon, good to fine'2s 0130 © |Galls China percwt 64 0 53 9 | Nailrods.......... 710 7 16 | Italna—Raw,wte.Novi Town ........ ... 32 6 9 0 
Guayaquil Ariba,fine 53 6 93 © |Bafflower, Bengal .. 9 0105 0 | Hoops..... eeeveee 610 7 0 | Fossombrone .... 7200 22 0 | pPaproca— 
Bahia Sai Kauoie * «2 15 © 73 2% |Purmeric, Bengal .. 23 0 2b 0 Sheets ......... ene 710 7 16 Other kinds ...... B. 1. dake p. lb.... 0 18 v 2 
OOF bE R—duty 144 per Ib Madzas......-..... 25 0 30 0 | Bars, Wales...... 516 6 0 Sere —Tane. bay 0 o © | Kearl........percwt1l 6 16 9 
Veylon,sm &low midico 0 106 % | Gainbier, block. ~ 00 2% 6 Rails, ditto........ 0 0 0 0 Han ...ceeceeeF 2 
Middling to tine ..107 0120 © |Qutch good to fine.. 29 0 34 0 doSteel at Mdisbro 315 0 0 Trains do .....0:0-6 © G 26 0 | TAR—Stockhim,,pbl i8 6 0 9 
Liberian ..... w.e..84 0 92 O | Dy Scotch pigiron,cash 40 10 0 0 | SPIUKS—PepperBk,p lb Archangel ........ 0 0 12 6 
East India, plantion.ivl 0 112 9 |B EWOODS— es & ° pd Eug.pig per ton 10 O lw2s Penang Acheen.... 0 2§ 0 23] THA—duty 4d per ib 
Mysore med.tobold 12 0140 0 een teeees per ton 6 o 18 Spanish pig........ 9359176 Singapore......... - © 33 0 3g} Congou, ord to fair 0 6 0 2 
Manila, fair Indan 0 0 v 0 ustic, Jamaica .... 6 0 © 10 | Quicksilver per bottle 6 8 6 i0 White, Singapore 0 4, 0 43] Mediumtogood.. 0 8 1 0} 
Singpr., picked Bally 0 0 0 0 — sereresersce UO O » . Spltr Silesian per to- ov 1776 PORARG.<occcsec0se © Hh 0 MB Fine to finest...... 0 6) 2 3 
Mocha, mixedtofine!ou 0 1!2 0 ma Wood ...... 10 10 12 n, English, ingots 9710 0 0 | Pimenwo........... + 0 3 0 3%] Souchong,com.togd 0 65 010 
Semen ord.tofn.oras: 9 98 © — Campeachy 0 0 810 Do. do., bars ..... - 93 0 $9 O | Vinnamon—IstCeylon 1 7 0 0 MOO .Seesscbpesess OUR TO 
Low middg. to ine}oo 0118 ¥ Onduras .....00. S10 0 . Straits ............ 9415 99 09 | Do2nddo........ 0 Te 1 3 | Scented Orange Pekoe 
Costa Rimidtofinei:v 6 107 9 Jawaica ... -» 6 0 610 | Tin plates, per box _Do3rdand th .. 9 6 1 0 Canton ......... - 0 48 13 
Ord.tolow middig 9¢ 0 luv 0 | Hed Sanders. ...... 0 0 315 | Qoke, 16. f0.b....12 0 12 6 | Cassia Ligneaunwkd 21 6 22 0 | ScentedOprs.,Canton 04 i 3 
Centl, American, & 85 0.100 v |S8vAD .........000.. 7 Y 1210 Zinc, English, sheet-. 21 15 22 0 | Oloves—Zanzbr...... @ 4 v 49] Hyson, com. tofair. 0 6 9 
iddiing to fine ..:9) 6110 0 | BLIPHANTS' TERTH—per cwt. | Antimony, perton .. 42 0 42 6 Penang............ 0 7 2 ig] Good to tinest .... 0 10 110 
oxy Guatemala... 92 0 9) 0 | oftéolb&upwards..68 o 73 uv | MOLASS’B—W.I.pcwto uv 0 0 | Ginger—per cwt Gunpowder.. ....., 0 7 01 
JOHAN 22.0000 cere 97 0115 0 | PLAX at Dundee 2s 6 8 | OLLS—Fish— £3 €6 Cochin, scped& ptdo 72 » 110 0 Good to fines 1.... 1 30 
Brazil, Rio, quay terms Archangel, Crwn p.t 38 0 4) 0 wre Crudeptan 69 0 52 0 Do rough.... 6§ 0 70 6 | indian and Ceyion— 
Good tirst tolowsupsd 0 59 0 t. Petersburg Izhd 2 0 3) 0 hale .. 22 6 8 Bengal ....... cccce 6) O 52 0 Bkn and Fanning 48 
Fair to gd. channe. 81 u 54 0 34 . head 22 0 43 0 Beal, pale 23 0 25 0 Alrican ,......... 63 0 66 0 Good to fice .. @ 8 010 
Commontolowfair 74 0 73 ° | pRUIT—New dees 2 9 2 0 sepals, ow Revd. 62 0 63 0 Broken Pekoe .... uv 9 O11 
Bantos good average 3 0 bs 0 Currants duty 2s ose Kast India .. 0008 Do. mid. to fine 7u O1l0 9 Do good to tine... 19 2 9 
OHEMICALS— ae ded Patras .... per cwt 23 0 27 0 | Olive—Spanish. 33 0 O 0 | Mace ........perlb 1 6 3 0 Pekoe Souchong .. 0 7) 6 8 
Adid:citsic . perib 1 6f 1 6 olga oS oe Sicilian...... 9000 Sette wrowa .. 1 6 3 3 Dy Fine ........ 010 18 
Mitre .....cccvee - 00 0980 ulf Raney are ae 0 30 0 Levant .... 37 0 33 uv | SPLRITS—Rum, Sy votes Pekoe ....... - 08 OM 
Oxalic ........+++ © © 8 O 3k] Drosincisl ae 0 88 6 Mogadore ........ 36 6 37 0 Jamaica, per g Do good to tine... uid 2 8 
Tartaric English.. 0114 3 Figs, Trk ».0b diy pd 26 0 8 vu Seeds, Linseed, p ton 2110 2) 1) bd, 30to 360.P 26 27 TIMBEK—Timpver and 4 
Foreign .......... Olt 6 0b) eee SS ews~ Rape, refined Kng 26 0 26 iy Fine marks .... 3 6 $ Wood. —Dantzic & 
Alum, lump & gnd pt£ 12 6 £0 o| Parent 4 {S PeF OWE gg | Brown, English. 2410 0 0 Pemenane, proof., 1 2 1 4 Memel fir ..p toad 30 65 u 
Ammonia, carb.,pib 0 3: 0 0 elected... 20 0 gu 0 | Cottonseed, Crude 22 v 23 6 Leeward Isl, prf.. 1 2 1 4 Pitch Pine fumber 60 oe 0 
Muriate.. perton £23 0£30 0 | Muscatel (layers).. 20 0 80 0 | C0Coa nutVeyon.. 27 6 9 ¢ | HE LandMauritius O11 1 1] Qauadared pme .. 60 ) 10 4 
Bulphate ,, £:21012 150) Gnesme “7 “9 0 0 0 Cochin ............ 29 10 3) 6 | Brandy, duty 10s 10d per proof ga — yel pine Irge .0 0 93 6 
Arsenic, lumppercwr0 0 6 0 Sultana |. 020 Palm Lagos) ......32 0 0 0 No. Vat.i4 3 14 a =~ mei oo 4 
Powder uae 22S Eleme rn ° 000 Lard ibiatiensi~e ee. Oo So Ist brands 1883 ..12 0 12 3 uebec oak 110 014) 0 
Ashes, pot per cwt. 27 0 37 © Oranges S/Mchisp.c 00 00 Petrolm Oil per8 ibs 0 4 O 4 in hhds 1883 ..1k GB Li ¥ alticoak .......... 6) 0110 0 
— _@ ~ $ : . ; Seconds | pe 0 0 0 0 | MCakes, ened, Ens. i sci oo “ 6 = * | (ndianteake . “190 030 0 
mstone, Roll .... ene A ae 2, are 3 ook 0 3 me GRNt ao sian 2 
sate Redcat y © o 4 |pueoumeloen|ch 1 8 14 9] gbetebmn ss $10 8b | cormapints,ptarod i a 12 9 | Walvetlen tig idee oe 8 
Kugl., ref.cwt 29 0 30 0 |Teinons ——. bs 6 0 7 0 | Ol s— 8d s i | Spirits, f.o.b. Exprin 16 1 6 Norway, Pewrs. sid. £4 6 7 0 
Cream tartar,istcwt 7S U 79 0 eatin naleaend 17 v 19 6 | Ldnseed, LaPitaant 4i0 4 6 alt spirits, duty pd iz 6 15 v Swedish, good .... 10 0 15 0 
Calomel...... ib vu 0 23] painge half chesta 0 0 0 0 Bombay pr4isibs 420 44 » | German spirite .... 010 vu 1's Common ........ 7 0 10 0 
Corrosive Sublimate 0 G6 2 4 Nuts—Brcelona, p be 25 0 2 0 Calcutta pr4iv ibs 430 44 0 SALTPETRE— Hussian _ ee. 615 61) 
Iodine ...... peros 2 9 YY |Uagupa PUHA—fine 8d 8 d apa Peresep tty te 00 0 Y | Bengal, per cwt 16 9 16 0 Finland .......... 610 910 
Potash, bichrint.prib® 44 © 43) “ing genuine 36 56 aloutts... so... 3886 GU Ko een" 2) 0 210 Canada, ist pine .- 161) #1 
Qhiorate .......... 9 9 UW ¥ HKEMP—Per ton. 8 $8 PLUMBAGO— sienna Gate - O13 . 8 * gud = - 1013 a7 ¥ 
Hydriodate ...... 11 6 11 9 |g Peters wean 22 0 24 0 | Ceylon, lumppercwe 13 0 22 6 |“ iia bio 6 oi fae a oe ie 
Prussiate, English 0 1d 0 i03 | Manila tek on spot 29 10 30 0 PROVISLONS— SH ZLLS—M.-o P. per cwt A.nerican spruce... 6 6 Ul 
Bulphate per ton£10 010 lvY | Japp “good to tine.. 1310 17 0 Butter—Cork percwt 0 0 0 0 Manila .,.. .. £715 £8 10 Pitch Pine Planks » 10 ‘3 0 
Preci .. perrib 0 0 311 tse fair es 1010 13 0 Friesiaudfrsh,inst 92 0 95 0 ar £9 0 £1026 Dotacdck, 40ft.3in.11 0 25 0 
Bal-Acetos.... perib 0 © 0 43 | Qoir Varn, gd.to fine 16 0 35 v | ,JOrsey .........0. 2 9 2” eae. £7 5 £) 19 | gtaves—Baltic p millelss 0 25 
Bal-Ammoniac prcwb33 0 35 uv Sechunan te iat 9 0 t4 0 | Baconsngd.—Werfrd b7 0 73 ¥ . Austraiian .... £5 Lo £7 6 new York pipe ....85 0 46 0 
Boda Bicarbonatep.ton £7 0 7 6 « fe Limerick ........ 0 0 7 U sombav .......... 66 16 87 0 ° a 
Crystals, ex. shyé: is 6 3 y | HIDES Ox&Cowplbs dos d] Qork ....l 0 0 uv vo | SUGAR—per cwe TOBAUCU— 
Caustic, London.. 10 56 11 0 | Salted, BA GMV O 4 U 6 Continental ...... 63 0 63 0 | Brit. W.[udia,eyrupsi2 6 15 6 duty 3s 3d per iba u 8 a 
Ash.... perdegree 0 0 0 Ij K. Grande ...... 0 4 0 4¢) Hams, Yore .......93 0 113 0 | Oryatallised ......17 6 19 6 | Unio, per lb. bond .. 0 6 vil 
Bugariead white,cwt 0 0 28 0 Australian .,.... 0 28 0 3¢/ Trish .......0.0.. 0 100 0 | Porto Rico, Grocery 1s 0 17 6 | Virgiutaleaf........ 0 4 15 
ER - 00 00 Cape ......-.-025 0 32 0 33) Lard—Wacerford and atetining ........ 0 0 0 = EIDE covcce. 9 2.158 
Bulphate Quinine— Dry—B.A.&M.V. 0 5 0 8 Limerick bladder 60 © 61 © | Mauritiuacrystallised 7 0 :8 6 | Kentucky leaf ...... 0 4 + 8 
‘owards and Sons PO vececevereee O 38 0 62) Qorkand Beifastdo 64 0 80 U — Grainy.... 09 0 6 0 oan atript .... 0 45 310 
ros vials...... 1 2 1 3 Onina .......... 0 6 0 7 Ferkinand keg,[rish48 0 64 0 | Syrups, low togd yells O 15 6 | Negronead—luty 4/6 1 26 
bulk ........ Lb 2 2 Ganszibar........ 0 2) 0 6 American aud Can. 0 0 0 0 Low to good brown it 0 13 ¥ | Qolumbiau leaf ; 
French......---... 0 0 © o | Drysaltd Mauritius 0 22 0 34) Pork—Aimer.& Cana- Bengal, Accra.......0 0 0 0 duty 3/2 per ib u Op » 6 
,in bulk.. 0 9% @ 9% adagascar .... 0 4% 0 34] dian, perbl ...... 0 0 0 0 w to good brown 0 0 0 0 | Havanna .......... 1 6 6 0 
Bulphate Copper pues 3 6 6 OS gga : a . 6 Bost—Acace. & Onae- renee, os aod crysls 6 : $ Cigars, bad. duty6/0 8 0 3 ° 
DC CUE ...ccccece i6 uv seeece v jan, BE ccccace OO OA Native browo.... lL UO Lh 3 
Sulphur fiour ...... 8 0 1 0 HOPS, Kngiisnp.cwe 6 0 38 0 Gees eiten, new 52 0 62 ; Madras, native...... uv @ 4 TURP'NTINE, pow 23 0 0 0 
Vermilion Eng. pib 2 3 »v © | LNDLIA-RUBBER—per ib American ........62 0 45 0 Jaggery, Cane .... 19 4) '0 6 | WOUL—auglish—per pa of 440 tb 
COCHIN HAL— Para, fine .......... 3 2 3 3 Gouda ............ 6) 0 62 9 | Manila, “superior 13 » 15 6 Fleeces 3; Da. bggs.£10 19 612 0 
Silver and Biack.... 011 1 2 | Mozambique........ bi 2 3 sae o-nncodnn 0 va eae pcsace aN © as Half-bred hoggs 7 3 $ 
—See iNVIGU — per lb— —Kangoon to arr, Au @ ninawaitev uv v 43 - wethers 
or warty & p-» fave eousnaning kinds ae open abst... Owe 61s 644 pew Aocond e!low 0 ° : uv Sistgences poce, 90) Gm 
a Bengal, good to nue 4 6 4 8 ngal,wht,onthespt 8 3 lv w to gvod browa ¥ v . Down ewes 
Best prton...,..-... 18 0 160 Mal. good mid, 4 2 4 4 Nuee e 3 8 ° Java, grey aud waite® vu uv ¥ and wethers .. 10 tv 12 ¢ 
DRUGS— Low to gd. ordary. 3 8 4 0 BAERS coccsesdeded LOO 0.0 PRIEONE wislesvesqceenns 0-9 2:8 Leiwester do ..., 8 6 & 1b 
Aloes, Fine E.I prot 110 0 180 v | Madras, Velore...... © 0 © OQ |Japan ...........6.. 0 0 o y | Brazil, browa - 09 G0 @ Y | Colonial—per tb. ee. 
Oape, good te ine 23 0 a 0 Native ............ 0 0 © 0 | ROSIN Amer..com 3 10, 4 ¢ Hgptn.gdtotnecryst 17 6 is 6 Vic.—Fieece super. 1 8 2 2 
China, star 7o 0 80 © |Kurpah,good to five 0 9 0 0 |” Fine ......... ore peeves a a e Scoured goud .... 1 6 2 © 
Balsam, Peru per lb © 6 © 0 | QOgdinarytomid... 2 6 3 6 ebFSiafo-0>t<e WW 0 | Javaatioat .......... 16 9 17 0 oured average... 1 3 1 4 
Capivi oo... 2 9 210 | LRATHER—per ib BAGO —Pearl..pewt 11 0 14 0 | Guba, Ventrifagal. 0 0 ¥ reasy avr. to fair Olu 1 0 
Onlisaya ...... 1 & % 6 |Orop Hides 30 451b 010 1 4 flour (best) .... 10 0 lu 3 Fr.togd Muscovdo 0 0 0 vu N. 8 Wales, Scd.avr 1 4 1 i} 
KI: . renw 10 1 6 | Bngishbuttei4 % O1L 2 zy | SHELLAC—percwe Raringo—London Greasy average .. 0 7f 0 7 
do. do. os 46 2% 36 0462 @ «68 10 | Orange, to fine:07 6 120 0 eee ee 8. Aus., Greasy avr. 0 6 uv % 
Queapber. Sepen pec 164 Our 6 iB buttei6 24 2. &s Becond .......4.. 92 O wB O Qubes, No. i ...... 21 6 2i 9 N. Zea.-Scouredavr 1 3 1 3: 
Oardamoma, albr. gd 1 430° 23 50 1130 Garnet, AC ........ #8! 0 8&3 9 BO. S sevese® 3 3: 0 Greasy average .. 0 74 0 38 
tharides..per Ib, © 12) 210 | Qabe,Aus&eld 35 0 db 1 4 | Button, sdtofels 0155 y | Granulased........ 15 ¥ i¢ 6 | Cape—sered, sup... 2 4 1 8 
or-oil, seconds.. 0 2] @ a {suing 8) 35 21 4 8 3 Low to um .. 95 0102 6 Crystals .......... 17 9 2 0 gieeoe average .. 9 8 0 SF 
Benjmn. Sum do, © 7% 15 g g |Stickiac,Smm......70 0 7a ¥ DK iutwenascae Sat 2 Preasy average .. 0 6 0 OF 
per cwt.....!85 0170 @ ‘do gis0 0 (lg 8 1 gy | SILK Treacie............ 7 6 14 6 | Natal—scouredawr | 0) 1 3 
Chbanum, drops.. 25 © 60 0 Hides...... @ 9 1 3 | Bengali—Surdah plb 14 © i¢ 0 | Onosdso—t.0.0, in Hoilaud avensy average... 0 6 0 %] 
Kowrie, rough .... 60 0 65 06 taved Hides vow 46 ny sore UV UO LO YU superior, bage .... 15 6 13 9 C ossbeits. —Groast 
OR wee 6 3 7 8 Horee Hides, Bagiiah O10 1 2 | Gonates ......... 0 0 vO —R3.supr,.. 3 3 18 6 Vic., good to sags 1 08 f $ 
sevseere 1 5 2 7 | Kips, Knglish ib Oo 8 16 Jangypoor&Comav 0 0 © 0 | Frencn waves, f.0.b. i8 3 13 6 J Yew Zeaiaod fue vii Ot 
onquin p.os47 0 80 0 a Bast Inds... @v ie Rad sesere-e © O 8 QO | crystals, No.3ci.0.17 9 13 o| — Medium ow 0 5 
China —' Supr. 14 6 16 _| Russiaacrystals,f.0.b.@ 0 0 9 _ ‘oaree «©60h—CO8 Ct 
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London Stock Markets JPrice Current. 


BRITISH FUNDS, = , CORPORATION BONDS.—Con. 
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FOREIGN STOCKS, &c.—Con. 





































































































































































































































































































































































i Prices. . 
Boe’ | Name, | Pricen i eel 
“am July... New mole Fant 8 ee s — rie dends 33 a3 == Name: 
ue. = ng. | 
certerly n 
De * Paks ect or 6.. a 38 ens — —_— 
i ; “iconic : 6 Otago Harbour Board........| .. |104 ¢ | 
Do 3}. red. 00s i #6 | Dol IBTT a sseveneeeeeeneenens| 2 108 6 Qrtrly . por Argent 
Pe +(e ota I Loons tx. Fal) | ‘7s S| JUDE ccsentscsecsceee 1931 113 16 | ty] 2. | oe French Rentes4 106 6 
Reb. Aug../Aunt r Bills, Mar. 38% par 6sp)5 Te Ievententa 0.” 921) 93 96 | Ja. Jy. | June,| Ree olin te. it 
Mar. Sept. Be Do June, 24 2% eee par bapié pore Hlmbeih™ Watarwarki 108 10 | Qrtrly. | PurlorDwg| Fundg. ss -. |Pur Italian, ex. 25f 5 2 
a. i OB ooo" a e910. Gold Bondsé | 70} 1iJan. July] “2 | [Prussian Con. 4 |106 7 
Apell Ost. Cwoetaiy, 10036) Se lion 14 fe [st Kouta it heard Boiss 200108 § | Ooty | % |P-oeD. Brasilinn Gold, 9 ee sorund. ioor aid 6 
> oe oe . \ 
April Oct.) Do Ruupedt's Ld. aI . are Bare par ere Ba _ ast 92 | JneDec| 1 [P.orD. Do 83 Loan af te vo | +: [Wirginia...... 6 | 38 38 
Ape, Ocb--| Do Bonds 1013. = uit Ef Westport (N.2.) Harbour */ApLOct| & |PorD.| Do Bds. i880 4 w|i. | De Act tari, 
April Oct..|_ Do t. Govt. Gtd. 3 ~/108 4| A the above bonds are “£100 ~ with Qrtrly.; 1 | P.orD./BuenosAyres, B.8. Certs. | 42 4 
ro: Feypt. Gtd. 4% oh 9 the totogine  amaeiene >. oe A Win. Api oct seam i 5S 1886 : 2s ee ean Da T 
: Stock ew Xo | 18 1 
eae Bank of ng ears mI * iby and Be Louts ity Gity Bonds £200. FE lAug| i | Nov. Bulgarian, 86 | OL 98 RAILWAYS. 
Do f Man ; I Bebe oes 9 Ja. Jly. 'P.orD.\Chilian, 1885 44) s7 89 Onprmany SHARES AND Btoces. 
Feb, Ang.. Isle of Ma COLONIAL & PROVINCIAL [3x 311) | Bor) Bolte th era | eect ile 
CORPORATION STOCKS. GOVERNMENT SECURITIES. | Js yiy.) § | *Maor.| Do Gold; wales * 
(United Kingdom } Fb. Aug 1 | Jan. ChineseSer.AT |104 — ns — 
Present BONDE, LOANS. AND 3 Closng Marseu| 1 1 | Feb. Be Eedome, s 
TRUS Prices |Present | Dividend Mame.  |Closng March, 18966 (101 3} 6,832,038 Caledontan tan Con»... i118h:¢1 
—|———|Amount| Due. Prices.| JneDee| 1 | Apl. | Do Redeem. 2,608,027} Do Def. Ord. No.1... 
Con. Stock é | Qp. ‘r9!none snce'9 ‘cotmbian, 8 42) 20 23 o.sen reine Dede eee, soesee wis 
in. b ndon Cons,...... 
16,964,808 ee Se none 100 113418}) 110,100\Ja, & July| Brit. Gol. sor 125 90 | MayNvi 1 | "Oct. \Cordova, Suneiiwnen On ae” 71 T4 
aes: 1001 £5,500 Ja. & July| Brit. Guiana.. 4/100 2 of, red. 1919 ¢ 15 20 | — 4,927,920/Glasgow & 8. W.Ord.Cons|106_ 8 
Sewers ( ity * | 6 600,000'Ap. & Oct./Can. Dom. Riy * Ja. Jiy.| 1 (*June! Do "Bonds . 6 | 1620] 12,672,850/Great Eastern Ord.. 84) 4 
of London nee ot 100/103 1903 ...... 6 |113 15 | Ja. Jly.| 1 | 1898 |CostaRica ‘A’ 6 | 62 6 920,133|Great North of Scotland — 
Ln. 8" 34) 100)100 : 4,€65,300'My & Nov.) Do 1904-5-6-8 4 [107 8 | Ja. Jly.| 1 1898 | Do “ B”.... 6 | 58 68} —8,163,387/Great Northern Con.....|112 13 
Bonds, 1912" ..- i 100 ; f »14:,200 My & Nov.} Do Insc. Stk 4 |107 8 1,159,276} DoAs Arecv. no div, }| 63 64 
196,400] Debentures ...... 34) 100)103 ; 664,000\ Ja. & July} Do wu Cp. ‘68 wine ee Reustlor 17 ” 1,169,275} Do BY until6y is pap} 173 76 
ese,008 Bras ham Corp, nee" & {100 114 a6 | (ee 41108 9 ‘ 099, reat Westn., Con. 159460 
1,206,032 do, 1947*. Mroolta 3,786,136'Ja. & July| Do Insc. 1910 4 108 9] May Nv ‘Bus ro at "8 att , ‘ay 2,095,148 Figuand. Ord Con. ... ae a 
662,804 Brigtn Cor. Red. 1946 3 100 314)10) 482,000 Jne.& Dec.| Do Dbentrs, Api. Oct! J ov.Pref : 63] 3,283,902/Hull, Barnsley, &., Shs,| 32} 
1,102,013] Bristol Corp. Deb.Btk 3 /200)118 3 1909-34 .... 3h/1C4 @ | Anl.Oct Ins. Stk. 34) 16,740,996| Lancashire & Yorks. Con, |1078 $ 
1,222,600/Cardiff Stock, 1936". 3 ,100)133 14 4,618,000' Jne.& Dec.| DodoInse.8k 34104 6 | JneDec| Par. ain De tet Dom 6 1034 th 3,080,660 Lond., Brighton,&c. Ord,|165 67 
494,419/Croydon Corp. Jred. = 3} 100/116})74) "656,800 Ja. & July| DoRd.1910-36 4 (108 9 | Apl.Oct! .. Do Daira.... 4 {1003 12] 9'475,470) Do Pf Dfrecv.no div. } |173 75 
600,000|Hull Cor. 8tk., 1943* 3 |100;113 14 3,863:200e, & July Do Inse. red., Ja. Jly.| 1 | Dec. |KntreRios,'86 6 | 37 40 a,6i8, 470} Do Df 1 untilo% cla pd Pt ust | . 
2,302,950/Leeds Corp. tk. 1927 4 hes 118 20 1910-36 .... 4/108 9] Ja. Jly.. 1 | Dec. | DoOnt. Rly.6).. .. 393,396] Do Con. Rights Certs. . 
1,067,304) Do do » 3p/200)1n S $,660,111'Ja. & July} Do red. 1938. : 96 6 | 1 259,282! Lon. Chatham & Dov. Arb. ry 
4,297,493|L'atr Corp Red Stk* 39;100 212 1 a 122,300, |Apr.& Oct.|Cape, 1900. . -. «» | Ja.Jly.| # | Dec. |Greek, 1881 ..6 | 74 76 $8,783,691| Lond.&N.-Western,Cons. 
7,893,815] Liverpool Corp. Stk* 3 loo 216827 1,407,600 Apr.& Oct.| Do1% drawgs ‘ 106 8 | Ja. Jly. | .. | Dec. | Do 1884 ....5 | 75 75 10,820, 806) Lond. &8. Western, Cons. 192 94 
8,175,735|Manchester Corp. .. 4 |106/129 3: | 691,200,Jne & Dec.| Do 1879...... 43/105 7 | Ay) Oct > | Do Rentes.. 4 | 68 60 338,350) 'Lond., Tilbury, &c. Cona,|108 10 
300,000| Middlesbrough® .... 32)100107 9 489,400 Jne & Dec.| Do eet 4 (104 6] JneDec! . Nov. | Do'90P. Lar) 5 | 66 8 1,132,3:3)Man. ‘Bhef., Line. Ord,| 60 62 
662,680 Newcastle Cory. Bile. | 002,200\Jne & Dec.| Do 1917-23 .. 4 |110 12 | Ja Jly.| PurlorDwg| Do Monoply. 4 | 63 65] —'1s0'120| Do Bry Di'rec. no div. V| 92.94 
pakeanails 100'111§13}) 2,394,300 Jne & Dec.| Do Insc, 1923 4 |11041:3] Ja Jly.| & | Dec. |Guatemala .. 4 | 43 60 2,180,120) Do Df t until6%is pdPt J | 294303 
$04,120 eee eeiiis. "3 100/1143154 797,800\Jne & Dec.} Do 10-40 Deb. 6 |102 4 - 54,347| Mersey, fully paid, £20..| 2 3 
2,€00,000|Notting. ore. Stk. ; 100 102g 31 /3,791,895'Jne & Dec.| DoIns.Stk’83 4 |111¢12i] Ja, J! | 1896 |Hawallan ..6 | 97102 5,281,890 Metro litan on vesee| 892 98 
704,000 Portsmouth Corp.*.. 3$}100)112 13 9,997,668 Apr.& Oct.| Dos, Cna.Inc.4 |111412) op. "#3 nc none snce'71 Honduras, 67 10) : 7 2,640, 915 nape Land 78 fi 
466,710) Reading Corp. tk, 3})100'113 34 |3,012'576 Jan. & July) Do Con. Ins.. 34/102 3 | Gp. '73 none snce’71 Do 1870... -10| 6 T]  9'250 "000 Metropo tan Dist, “Ord. it 3 
876,631/Sheftield 1898, Red. 8 100 101 3 | 173,100! May& Nov. Osyiea evccse oa 8 | Ja. Jiy.|a ne| .. {Hun | $1'669,111 Midland, Consol. O -/159 
sus eeo ene as ‘00, 9t 9 ist Sool Kane eaeling Fijian Gv. Deb i 1 3 J - 1 }P.orD./1 sian nts 4 eran éreL.1es Herth Binae God. Feet % 5 
1080} DO... ..cccecececes | an Gv. De or talian (Sar , 162, ir 
311 000|8'thampt'n Corp. 1946 3j\i00107 9 | jostgool ean & Aug|Jamaica.. .... o tase 6/101 3} 95%633:038| North. fastn. > Gonsoia’ (15 1 
297 ,200/Stockton Corp. “ae 1908 ‘ 100/106 8 Je. Jiy.| *Dec, Do Irrig. Gtd : jLuL lt 2,020, 400) North London, Cons...../905 10 
800,000 Swansea Corp. Btk..* 39/100113 14 | 346,700\Ja. & July |Manitoba,1910 6 |114 16 a. Jiy. [= -- | *Dec.| Do 1962 Ma- 8,230, 140, North Stafford., Con...../124 26: 
117,000 Weym th Regis, 1918 3 \100! 98 99 161,000| Feb. & Aug. | Maurits. 1896-6 6 |103 7 rema. Rail. 6 | 90 93 482,998/Rhy yuaey.- |193 98 
160,000) Windsor Cor. red. 1918 3 100| 96) %] 65 000) May&Nov.| Dol/ Skg.Fd 44103 6 | Ja, Jiy.! ? aes Japan, 1873..7 |105 7 105,123 Somerset and Bia oe. se 
06,630|Wolverkmptn Corp* 3) is 13] 72,200|May&Nov.| Do Consl. Db 4 (103 6 | 2,948,170 South-Eastern, O .|121 23 
Qrtrly. } | 1893 {Moxiean, 00 88 6 | 825 23 8,374,910) Do Pf£f Df. rec. neat 162 64 
me 758,700' Mar& Sept Metab cocecese 44/107 9 grit. or ‘Par| { Do Ext. 906 | 82 24) 8,374,610) Do Df t unti ~ at 
nae Dut 98,000/ May& Nov Debs. 1926 : 109 11 diy,| « ‘a . lergua, 19196 | 86 00 | 6,192,284) Taff Vale “8 Paseo. 80 
Prt me Det | uaa | Bo deae ss Het [ARG a Marae S$ 
y&Nov ns. sc ur) orDw 0 1 eee 
CORPORATION BONDS. —[atmalAprecet| Dodo ¢ (ius ‘p | May NY) Pur orDwe | 
(Colonial and Foretgn.) seat) NET NET eg igo 3 [IF + | Fol [Ons Free lugs g | Lanne Laannp a Frxap Rarvasa, 
exte Do 1895t01902 6 |101 10 | Ja. Jly.| 3 |Dec.’96| Paraguay, '86..| 24 18 |= 
a 318,800/Ja. & July} Do2% drawgs 6 |10l 3| Ja, Jiy.in've| .. |Portugueses | 2 2i \gteens 
: 7,201,000 Ja, & Juiy| Do 1903-10 .. 4 |101 3 se Name. one: Prices. 
| Mame. o|Closng 813,700' Ja. & July| Do 1882 Loan 4 |101 3|MarSepin'ne} .. |Russian, 10m, 8 | i eee 
3 i Prices |15500000/Apr-& Oek.| Do Inscribed $4\-94 14 May N¥ a | Saee| Resend i O} 26 | Birkenhead “LENWAOW 188 5 
& pr. nsec: 6 ly. | o° uly. ons.R. : 
= | io7'300 On ar ‘cto s Os ‘7 J : aa. “4 vaio oti: nar “E rene © 
| uarterly 0 Cons..... 1 Qrtrly. | .. uly, 0 do 100 | Nottin embGranthm. 
Flan uckland Harbour Board 108 11 19,800} A r. & Oct.) No Prov.Auc 6 |107 9|MayNy| ‘16| *Aug.| Do(Nic. Rly. ‘4 9 Railway & Canal ; Gt. Northn. \133 5 
5 | 90°] etl ioT 8 24121302) May&Nov.| Do Insc. Stk. 4 (106% 74 dn) onan ls lene =e Shrewsbury & H erefor ord a axwaow 
6 rr us . Do ( oe ce 
1 Boroue af Napier Gon, 1910|100 13 | 745.000) May&Nov. [Quebec (Prov) & |105 7 Hay N y) Pur ore Banta Ko,a3-4 6 | 18 23 | °% Bent Oharge....... 
6 Boston (U.8.) Sterling........ 10l 4 834,200! May&Nov.| Do 1906...... 6 106 7 Aploct Do West Coly. ee gee ee tee ee eee 
ie "1008 168 10 | 18 7 ie & July Do 1919 esos 44/103 6 Railway .. 6 | 23 26 Dussuruns Sroces 
5 Derr erseseseeseeeee ence Isa] 98100 000, Ja. & July} Do 1912...... 6 107 9 | Ja. Jly.| .. | Dec, ae 5 Feand | : 
6 ‘City of Auckid “Gons. Act, 79:1930 124 36 454,600\Ja, & July |Queensiand, | er er Te ee ee 
6 | Bo Debentures, 1683. eoliOT 10 al BED vnpyes 2 6 | Ja. Jly.| 1b | Dec. |SpanishQuick- Gueus Sine Clomng 
6 (City of Buenos Ayres Debs... 39 41 |9:809,900' Ja. & Juiy| Do 1913-16 . 98100 silver Mort. 6 Amount. Pies 
6 (City of Cape Town | ** 110g -g | 10866900! Ja. & July| DoIn. 1916-24 i 10i 2] Qrtrly.) n'ne Do 4% Bonds 4 ! ro ti 2 senate 
é iy of Christ charet (82.1 193¢)123 26 | #50,800\Ja. & July |Sth. Australia, Jne Dec} .. IR D./Swedish 1878 4 |104 % 
6 |Oity of Dunedin, Debs.” 123 28 1891-1900... 6 97114 | ApLOct) .. *Jan, Do 1880 .... 4 |106 t seraeiimseet etree. 3 \100 3 
6 | Do Redeemable ............ ‘goes 17 Seereere Seuiz| Go sees .. & 008 . 600, 169 4! or 13 
& | DoConsolidated .......... 006]108 10 fy Fee roolte, edule | Do teecteie: & (lore | APLOct| & | *July.) Turkish, 1964, - 8,426,008 Dba ovens cneenn 8 (196 
6 \City of Hobart Town Gtd. “| eee il4 19 1,766,700) ae & July 1894-1916.. 4 | 95101 Egyp. 105 7 314,220 Suedeninn, inerais at 1194 a7 
6 Cit: of London (Ont, )ist Pret 1893 10e@ 2 200,000 \Ja. & Jul 7 1929. ....6 4 9910; Apl. Oct) = Suspd Do 1871, E.T. 44) 1003 oF 204,704 Eastern & Midlands ~ 66 70 
| Tow Waterworks 05 7 1,866,300| Apr.& O Do 1916...... 4/101 2] MarBep| .. | Aug. | Do Priority | 86 8 644,440| East Lond., 2nd chg. A 4 |116 18 
€, [City of Melbourne 7,636,100) Apr.& Oct. = ales 8} Sabon) --| -- | Do Converted, 56 ¢i| 381,116) Do 0. , + 
S “ew “seein ~~ GG 4 UE ee eries “A ”...| harge oa 
i| 6 “+f 102,600' Ja. 4 Tasmnia. 1896 6 /10i 4] MarSep| .. | «+ | Do Series “B",, 342 ot $4,904 ie oovk hanes «: <vss~ & 104 6 
4} 6 | f 652,800\Ja. & July) Do 1893-1901. 6 |106 15 | MarSep| .. bg ++ | Do Series “C".| 238 34) geo Gog Do Whitech. Extn. Gd. 3 78 80 
| Do 1,900,000 Ja, & July} Do1908......4 10: 3 >: | Do Series * D”.'223 ¢ SER ADTID UREN --saseccezcase 4 129 31 
6) 1,000,000\Ja, & July| Do 1886 Loan 4 101 3] Ja.” Jly.| 3: ' Prchise| Do 5% Customs| oe OT aie 
6 jesse lore Sept Trinidad .... 6 |106 8 | Ln. 1888, Bds.| 96 96 | 4 og 5H4'Glasgow & B. ,West..... 4 194 6 
6 300| Mar & Sept! Do Debenirs 4 j:01 3 a ie-4 ae (U. 8.) Louisna, 13,221, vee Great Eastern...... -. 4 (1 6 
¢| | Stamped .. 4 | 90 96 | 15'339,184:Great Northern ........ 3/104 6 
6 6 |2+107,000| Sa. & July |Victoria, 1804 6 |101 2] MayNv|.. | .. | Do(Mass)’046 3 6 0,815,604 Great Western 4 |138 40 
. £,600,000\Ja, & July| Do 1890-1901.. 4 | 9¥i01 | Ja. Jly.| 2. | 22 | Do... .0019006 [106 8 | Briar car 44) 162 64 
4] 6) 2 (6,000,000\ Ja. & Jaly| Do 1904..... * 44/102 4| Ja. Tly.| 2. | oe | Do. .-+-1816 | -- -. | Seay 6 \10r Ge 
é| ¢ov,400\Ja. & July! DoKly.Ln.’8i 4 10. 3} Ja Jiy.| 2: | Do......1806 6 100 3 | ones, 4 |1% 7 
6) 1908| 16 17 3,300,t00/Ja. & July} Do inse. Stk. 4/101} 2) und 4 Oct. |Uruguay Unfa 605, M4 3 
4 ‘Olt; ty of Rome’ Guaranteed” oon 9,204, 500' Apr. &Oct | Do Insc. Stk. 4 100 2 BEvccgsécc Bj} oe 1,306, 4164 6 
6 City of Rosario Ster, Bonds. | °* | 42 “7 |%:000,000'Ja. & July! Do Ln of 1886 4 |10!4 24 1 ‘Ang. | Do Str.Loané | .. 4.576, 149 61 
6 |City of Bouth Melbourne 5 12000000\Ja. & July | Do Ins 1921-8-63}| 89 90 gry. f wee Do lew Serp34) 36 6} 6.617,002 13 6 
i] 6 (City of Sydney elie 116,600) Apr. & Westn. Aust.. 44/106 7 Aug Pur chase | Venesueia N. gai Be 183 4 
4 | Do Debentures. 60,000 Ja. & July; Do........ ++ 4 (105 7 n. Dedt.. 3 | ee 138 
| 6 (City o { Toronto, Ster. "o2.100 Ja. & July; Do.......06. & [106 7 138 40 
6 Do Waterwork Debe 138 40 
6 Do8terling Con { | ‘ 138 40 
| Do Gen. Con, a Da ne 2 * The ings ly in the case of ue 1% 6 
f . D Has ee erenseroee 
2 Do Bteriing i one ‘ 1928 ia 4 stocks Roeinas asterisks are prefixed. In | Be: Tilbury, &e, .. 4 120 31 
4 of Wellington eb:|igo7|116 18 | FOREIGN STOCKS, BONDS, &e. | simost all other cases where there are draw- 
o| De yrovetent Lowa ad as = i ___ (Coupons payable in London.) inge they are half-yearly. 6,942, - Manc., Sheff., & Lin. .. 4 = 
6 Ch 19291 3 = ee eteee 
+ cy of Winnipeg Deben 1 FOREIGN STOCKS, BONDS, &e. Boy a 180 62 
$ Gram Ate wit eit 1985,1v8 4 Coupons payable abroad.) 721,200) DO cceccsccsseoserse : 
| Melbourne Harb. reece Disi- gf icin Rone rv Briblal 22.00.22 2 
4 Do Tramways Trust Haraie dends | 23 Sp, Beme ort covbaava 3 
ie New Pinout Bonds due. 82 35) _|'tisette Bo ose oie aos a 
$ Be (Beorer) . i: 7 ‘ Do do "8 i 
Be Municipal Oorp. Water Vale cece cceseee BOO 2 
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RAILWAYS. 
GUARANTEED BEARES AND STOCE 
Present 
Amount.’ Name. \Prices 





£ 

2,181, 104 Caledontan Cons. Gta... 4 133 6 
2,179,200 Forth Bridge ....... oe 4 /13l 8 
779,125 Furness Cons. Gtd. .... 4 12' 23 
936,450 Glasg. & 8.-West. Gtd. 4 128 30 
477,955 Gt. fastern Rent Chge. 4 122 4 
6,966,595 Do Consolidated ....4 131 3 
seee 490 Gt. Northern perp. Gta. ‘ 134 6 
609,630 Gt. Western, Rent Chg. 6 i665 67 
1" 291,38 Do Consolidated Gtd. 6 165 67 
2,696,080 Lancashire & Yorks. “ ‘ 133 6 
EE ate chasis POT ae 5 

1 966,860 London, Brightcn, &c 
| Consolidated Gnarntd 6 164 # 
16,100,406 London & N.-W. Gtd... 4 135 7 
797,980 Lon. & 8.-W. Cons. Gta. 4 124 6 


1,066,083 Man., Shef., & Lincoln, 
_ Ist Preference.......- 4} 143 45 
1,797,428 Do Rent Charge...... 44 134 6 


360,000 Met. District, Midland 


| Rent Charge . ...... 4 122 24 
1,260,000' Do Perpetual Gta.” yg op a 
Do ist Pref. Stock . 


- 4°156 17 
8,809,121 Midland Con. Per Rt.Ch. 4 124 36 
6,904,577, Do Guaranteed Pref.. 4 134 36 
2,444,120 North Brit. Con No. 1.. 4 150 32 
2,600,413 North-Kastn. Cons. .... 4 134 6 
450,000, Do Stock. & Darl. A.. : 1¢4 6 
1,060,000: Do do BandC.... 
8,162,747, Do West Yartlepool.. ‘ 133 5 


68,500 North Stafford., £20 pd. b | 325 3% 


40,000 9.-East (Rd. Ans.)£1 06 pd 32 3 
964,300, Do Compolidated Gtd. 44 144 46 


PRavenence SHARES AND Brocks, WITH 
DivipgNps ConTINGENT ON THE PROFITS 
OF BACH SEPARATE YEAR. 





% ) 
ss, 96 Caledonian, Pref. ind s 4130 2 
2,946,342} Do No. 2 - 4 1228 30 
1,639, 00 Do 1878 . 5 166 68 
962,996) Do 1884 . . 4 127 29 
1,243,600) Do convertibie . - 4 [128 30 
660,000 Cornwall Minerals . | 22 25 
240,000 Eastern and Midland .. ..| 70 80 
1,300,760 Furness, Con, Pref..... 4 120 2 
860,000! Do Pref. Stock A.... 4 116 17 
1,802,150|Glasgow & 8.-West. .... 4 (229 31 
1,665,041; Do Pref. No.2 ...... 4 128 30 


6,038,798 Great East., Con. Pref. 4 (128 31 
2,625,000) Do Redmptn Btk., ‘86 4 127 20 


700,000; Do | ath eri : 126 8 
1,499,952! Do 4) % till 93, then.. 4 126 28 
749,918] Do 1887...........00 a 126 27 
1,248,450] Do 1888.............. 125 27 


12,819,620 Gt. Northern, Perp. Prf ‘ 133 6 
11,665,812/Gt. Western. Con. Pref. 6 186 67 
14,003,187 |Lanc. & York. Con, Pref. 4 132 4 
1,600,000 - Pret. 8008 cccscs 34.113 15 
6,190 1315) L, , &8. "C.Con. Pref. 5 164 6 
2,172,960) ‘bese Comatidnted 8 1e3. 4 


6,686,184 Lond., Chat. & Dov.Arb 4} ant “a 


869,532) Do 2nd Pre eference .. ../ 4 
93,080,620/London & N.-Western 4 133 35 
8,044,989| London & 8.-Western.. 4 '134 6 
1,999,836] Do do, 1884 ........ 4 132 34 
400,000 London, Tilbury, &c. .. 4 122 24 
1,100,000 Man., Shef, & Lin, Pref. 4 122 4 
1,000,000; Do "1872 6 161 53 
1,080,000) Do 1874. 6 160 62 
,600,000) Do 1876 . 6 160 62 
1,000,000} Do convertible, '79 .. 6 148 56 
1,380,000} Do convertible,'8i .. 6 |145 47 








2,602,035; Metropolitan .......... 4 127 29 
250,00) Do Irred, 1884........ 4 123 26 
200,000) Do do  1887........ 4 123 25 

1,600,000) Met. District .......... 6 gi 93 


25,331,628| Midiand Con. Per. Pref. 4 133 6 
8,860,198, North Brit. Con. No, 24 126 27 
2,422,485) Do E.&G. Pref .... 44 139 41 
418,606 Do Conv. Pref., 1874.. 6 160 62 
9,200,889] Do Irred. Pref., 1875 4 ” 9 
604,888} Do Conv. Pref., 1876 4 ¥ 
606,728] Do Convt. Pf.8tk. 1810 6 ‘i49 61 
674,114 Do do........ coseee 4 (118 20 
1,004,000) DoCon. Pf. rd, Ag. 3 
1,181,250) N. Eastrn(Blyth & yne) 4 \132 4 
11,004 t40| Do New Pref. '76 .... 4 183 
700,000| N. London 44 % (max. 5) dis 162 . 











979,740) Khymney,.......... 
99,726 are & Dorset | 
h Ext Ord. Stk 84) .... 


2,172,580)8. am Con Prof .. 44 144 46 
2,640,820) Do Preference ...... 6 162 64 


719,176} Do Vest. Comps’. Stk. 4 |126 27 
1,900,311/Taff Vale Pref. Stock .. 4 '126 27 


| 


InpiaN Ratwwars, 


2,900,000! Bengal & N. West, Ltd. 1 é 120 23 


100,020 Bengal Centra’, L., Gtd 

8,000,000 Bengal Nagpur, L., sata) 4 
surplus profit 

560,200 Bom., -» Baroda, &c. Gtd.86/,288 91 


41,014 Eastern Bengala. Ann.9/10) 24% 5% 
174,936, Do‘ B” Annuities .. 9/) 27§ 84 








THE ECONOMIST. 


RAILWAYS. 


BuitisH Posssesions. 


RAILWAYS. 
AmBRican STOCKs.—Oon, 








| 
Closng Present 'Closng 
Prices. Amount, 





TREES TE g % 
1,836,000 Atlantic & Nth.-Westn. % 1,600,000 Chic , Mil., &St Paul 

Gtd. ist Mt. Bonds . 19 La Crs & Da 

62,613 Buffalo& L. evonste gh 6/3 13 13}) 6 680,000 Do Hasti 

297,600, Do Ist Mt. Pe 


466,158 Do Bonds, 2n 


$33,:60 Canada Central ist Mt. 5 
650,000 Canadian Pac. 
7, 191, 600; Do 1st Mort. 
644,700 Do 60 Yr.Lnd.Gt. Bds. 33 102 3 2,049,000, 


: 114 16 | 1,628,000 Chica 0 & Tomah . 
69 63 |18,000,000 Chic. 


AST 39 1,360,000 
25,340,000, 


106. 8 | 1,800,000) 
100 Shs. 3 S52 6h. 
114 16 | 4,0¢0,000 


Algoma Branch, 


166,000 Demerara Orig. Stock.. 
116,000 Do Perpetual Pref. .. 5 137 42 sann,eee Del. & Hud. ist Mt., 


12,009 Emu Bay & Mt. Bischoffi/9 3 4 
Do Irred. Deb. Stk. . 


| a9! $3 9 A 2,895,300 


po 2nd Equip. Bas... 
Do Per. Deb. Stoek . 


Do do de 
Do G.W. Per. Deb. 8k. 
409, ae Hamilton&N.-W.istMt. é 


640,000 Manit’ba& N.-W.1Mt. 1933 6 50 65 
100,000 Melb.&H. BayUd.Ob.Bds 5100 2 
459,200 Mid. of Can. ber. Ist _ : 
1,075, 200 _ Do Cons. Mort, 8c 
104,300 Mntrl.& Chapin. 1st 
75,000 Montreal & Sorel ist Mt. 6 


400,000 Nwfndid.istMt. Ld. Fds. 1a! 43 45 
600,000 New Brunswick 1 M 17 
26,000 New Zea., Mid. a £10sh. 5/ 
745, 000 Dolst 
$2,000, 000 Ont. & Quebec C 
Do Perp. Deb. Stock 5 (132 
676,000 Quebec Cutl. Ist Inc. Bds 13) 24 28 


200,000 8t Law &. Ott. 1st Mort. : 99:01 
320,750 Temiscouata Ist Mt Db. 
719,000 TorontoGrey,& Bruce Ri 
of Can.8ter. Bds. ist 
Grey & Bruce 


2,600,000 Do Mort. cs 
16,000,000 De Gold —— - -. 1952 104 6 
1,700,000 Ind. & Vine. Ist Mt. 7 1908 126 30 
Do 2nd Mortg: 
3, 000,000 Lehigh Vall Con. 


& Nash. Bds. $ 
"960,000 Do Snkg. 
6,000,000, Do. - 


N. 0 
4,000,000, Do ie tvAdjetBde. 6 
Do Gold Bonds .. 6 
1,000,000 Memphis & Charles- 
town Gold Bonds.. 
1, 382,000 Min&StLou.Gld. Bds.6 
2/615, 000 Minn. and Pacific lst 


| M 
8,261,000 Mirn, SaulteSt Marie 
&At. istMt.Gld. Bds 4 /1926 97 9 
8,277,000 Minn. & N.-Western 
| Ist Mt. Gold Bis. & 
39,466,000 Mis. Kan. &Tex.1Mt. if 
3,000,000 Mobile& Birm. 1st Mt. 6 |1927 48 52 
000,000 New York Cent. Mt. 7 a 124 29 
an.Bds.lstMt. 7 100 2 16,801,000 N.Y.,Lake Erie, &W. 
ist Con. Mt. Bds. 7 1920 138 42 
Do ist Cons. Mort. 
a ‘1900 133 38 
33,597,400 Do 2nd Con. Mrt. 6 1969 99100 
44 16 |44,447,000 N.Y. Pen. &Ohiol Mt. 7 1905: 23 7 
pture Stock 4 90 95 1/13, 100,000 Do 2 Mort. Bonds .. 
| Do 3 Mort. Bonds «. 1915) : 3 
7,283,000 Norfolk& W.Gen. Mt. 
6,000,000 Norfolk & West.Imp. 


| 1,600,000 Do Adjustmt. Bas, ; /1924 Il» 12 
“a 922,000 N. Pac. Ist Mt. Bds. 6 1921 1:8 20 
i oes 1¥,426,000 Nrthrn. Pacitic von. 


8,000,000! Do 3rd Mortg 
—— ——-—} 4,006,000 Ohio& Mis. istGn. 
16,654,000 Oregn.&Cal.1Mt. Bds 5 1927  ¥8106 
8 @ 2, 242,000 Panama Subsy. 
3,000,000 Pen.Con.8k. 
9,900,000, Do 44 Gold Bonds 4 1913114 16 
2 i} ttt, 000 Pennsy!], Co. Ist Mt. 44 1921, 1:2 14 
400,000 Pitts.,Cleveland and 
Toledo Gold Bds.. 
6,998,000 St Joseph and Grud. 
Island ist Mort.. 
1,071,000 St Louis & San, Fran. 


5,166,500, Do 2ndMt.,B & ©. 6 1906 97 1C7 
6,000,000 8tLouis Bdg. ist o— 7 \1929 127 30 
.6 352,000 St Paul, M 


Man 
32,333,600 South Pacitic Ist Mt. 6 1905 11 18 
21,049,000 Texas& Pac. istMort. 6 |2000| 70 80 
27,229,000 Union PaciticistMt. 6 
a 6,191, 000 Do Coll. Trst Bds, 6 
et Vicksb'rg,Shrevept. 
&c.,PriorLienGo 


| Bonds 
i| seon.eeo WestPenn.GoldBds. ‘ 
1,400,900 Whesling& lake Erie 


Div) Gala Bonds 6 | 


1€4,200 vo, 
gton. & a 


400,000' Do do De 
10,974 Wind. & ae 


Shares. 
199,009 Do Debe 


sumenees SHARES AND Beste. 


o 








Sna & | 
67,007 AlabamaG. a A. A 6xPref. 10 
166,600 Do B Ordinary 
160,000 in, * Texas, &€c., 


250,000 Do B Deferred...... 10 


22, an, 000 Central of New Jersey 10 
168,000,000 Central Pacific 100 | 
46,027,26) Chic. Mil. and St. Paul 100 | 
22.732,900' Do7 % Preferred... 
11,247,100 Cleve. & Pittsbg.Gar.77 
Den.&RioGnd.Cm.8tk. 
660,000 Do 5 % Preference . 
27,600,000 East Teun., Virg. ., &e., 


18,600,000 a 2nd Pref. Stock.. 

43,596,776 Illinois Central 

3 (10,000,000) Do 4% Lsd. LineSik. | 
19,466,600 Lake 8 

52,800,000 Louisville & Nashville 100 

47,841,100 Mexican Central,Lim., 


46,552,000 Missouri, 
39,428, 300 New Yor 
| in codes 4s Nae 
77,414,500 New Yk. Lk. Erica Wat. 
8,636,600' Do6% Preferred . 
58, 113,982 New York, Ont.&c. 
43,000,000 Norfolk & ‘Westn. Pref. 
49,000,000 Nthn Pacific Com. Stk. 
Do Prefe _ Btock.. 
20,062, 629 Ohio & ~~ 
4,030,000! Do 6 % Pre 
12677 1200 Pennsylvania eehinien 
40,106,361 ey 
16,724,200, rs 


4) 1933 105 7 


hore, wishes 1 





1138 és 





STERLING Bonps, &c. 


° Atchison Certs, .... 
748,850 Aisa. ,N.U.'Lex.ac. Db. 
i! ‘Tor 800) em o : Ni - fat. ‘1910 1 
1,791 llegheny on 
806,200 Atlantic ist Lesd. Ln 
| Rt. Trst..44Mt.Db a 
713,800 Baltimore & Obio..6 1806, 102 


6 Bota 


ae ‘ ‘nen Franc. 
10, yarn Do 2nd Preferred . 
2,490,000 8tLou. Bdg. 

3,000,000, Do 3% 2nd 
1,250,000 Tun, Kail. of 8t Lou. 6% 100 103 6 
868,500 Union Pacific 
848,666; Do Debenture Stock.. 4 a 28 sagen p00] Wabash, &c., Com.. 
175,307 |E. Indian Ann A.1968 2/114, 26 Do. Pref 


+ith net earn. £5 pd i 6] 6 





Do 4|1933)113 16 

sregi0, Chic. &Altn.Con. Mt. 6 '1903,116 18 

760,900 Chic. M&St Paull M. 7 |1902/127 31 

600,000 Cleve., Comm 

ee EKastn. "Rly. of 

72),000 Illinois Ga Sk. Fnd.6 |1903 107 
000, = 


b., &c. .. 1914 128 32 
Mass. 6 1906) 116 20 














(1919 105 7 


a | 
at Mort. 71910121 6 
DoChie.&L.8. 1lstM 6 1921107 9 
DoChic.&P.1stMt. 6 1921 jll3 15 
Do Wisconsin -_ 
Minn. ist Mort. 
Do om a e. $ 1914 lo 12 


. 6 1926192 6 
-6 1905 115 20 
t Lou. & N. O.6 1961121 4 2,600,000. 100! 


‘1921 108 8 


Penns. Division 7 ‘1917 132 7 

Do Mt. Bds{LonIs) 7 | 1894 101 4 

44 98 100 } 1,000,000 Do Mort. Bonds.. oi 
191, 100 Gd. Trk.Georg. Bay,&c. 1M 6,103 5 (28,435,000 Den. &R.G.1Con. Mt. ; 1936 §8} 9 

1,972,000 Detr,G. H.& Mil. Bds. 6 1918 112 i. 

Do Con. Mortgage 6 jane 412 15 


4 800,060 Galvst.&Harris,1Mt.6 1910109 14 
3, 104,000 GrandRapids&Ind., | 
| hic. 7 1899 115 19 


ing. oe $i 1898 106 9 


1894 101 


$6 Se 


1900 107 U1 
¢ j19%3 125 30 
1931 110 20 
1930 121 23 
1910 110 13 


11930 123 28 
1894 103 6 
1931 118 18 
ot 


6 1924 93 97 


me 100 6 


6 1936100 6 


| 


esa! 69 70 


-« | 84 82 


'1910) 2} 34 


1931 124 29 
6 1934 111 13 


6 133 111 13 


1937 108 11 


it. 5 '1932,1056 7 


Bds. 6 1910 95 9 
a. Mt. 6 1905 118 22 


hoa 114 17 
* @ 1925. 96 99 
|ro19) 110 20 


1896 106 10 
ve | 93:97 


1915 108 10 
1928103 6 


3926102 4 


Bes: 
oBe: 


| 


Ss 
a& 


902/12 i4 
910 a1 23 











89 83 
6 | 99 0 
6 | 83 86 
6004, Do Annuity B...... 6.34) 28 veconsee 6 {1805 108-8 Hoe 
6,660,000, Do Def.Ann. Cap. Gta | 200,000! 2. 5 |1906,107 9 e d’'Eu Debentures.....- 71 13 
4%+ $th carp. proms 76/3:134 7 Ournrency Bonps. $26,200 Lebigh Wai, ‘Cons. * 6 1897 106 8 (Costa Y Rica lst Mort. Debs. .. 6 
1,435,650} Do Irred. Deb. Stk... 44 138 42 % Red $96,388 Louis. & Nash. M. 13 16 
20,000,000 G. Indian Peninsl. Gid. 6 170 73 ‘Alab., Gt. Sth. 1 Mt. 6 1998 113 16 & L. div 6 |1902/108 12 Ther. Chrstns., L. .... 8b) 15 ig 
2,701,460) Do pagenture, . 3 4 128 31 000| Albany&Susge. 1Mt.7 1906, 12% 9 700,000 Memp. kOhio, ‘IstMt. 7 '1901 120 22 Eastern of France.........+2+ 3 
8,000,000 Ind. 77 doe kha Maar aneaon Top.,San. Fe 800,000 N. York & Can. Bds. 6 |1904 116 18 ‘Havana Rail. ist Mort Bonds 7 | 45 *3 
|neadtcs On tus prod 2,000,000 New York Cent. Mt. 6 (1908119 21 Leopoldina (Brazil) .---.----- & | 51 gf 
8,767,670 Madras Snadpditenns ae ae $e Inc. Mrt. Bds. 5 |1989 000,000 N. York Pen. & Ohio we, Bterling Debs., 1 5 61 68 
BO0,000 Do do nro. TIT an ASS at Balt. &OhioGia. Bas. & | | Prior Lien Bonds, 6 1896/15 16 ++ Sls 6 
600,000; Do dO ..........-.., Mp l3l & DoCons. Mt. Bds 5 |1988 367,000 NorthCent.Con. Mt. 6 |1904 07 9 Paulllar.s..2 7 01 
884,700 Oude e and ‘Hebd atid seer. , 667 ,000 eae) Boke. nent bs 1990 = = —_— ae Gen. sae 7 ner i208 23 | 19 hanes —_ Bie] = “pesaa § io 3 
eres 191 2 81 enns nD. 6 1910 1 ana 
200,000} Rohilikund & Kumacn i, 64 118 22 | 1,500,000 De (Tunnel)..... 6 tol 128 28 | ee ot k Fa. Me. 1905 119 21 | too oscow-Jaroslaw, gtd. ...... 6 (108 § 
J Bur! ds, &c., e Gen. 2 
sTi.tat Seinds,P.&De DelA."Ano/11) 25 g js.vaseo1 Can. Southra i Mt tb 190s 103 300. & Head, Gen. 100 Nasejo-Oscarshamp, A and B 3 ae 
‘fouth Indiee Ger “aS pan. oS. & |:os7 114 36 g12,000| Doimpreme Mit ¢ sor 108 6 110 Nitrate, List Mt Tee: 3 | ail 
5 soos 4b) 2 -- 8 \3 m co rt. 6 1 | 8 : 
8,600,000 Sthn. akrette, Layee 888,000/Cent. me lst — ‘ ‘e0onnelsy 6 |1926 19 31 orthern of France 3 sebitl 
| {net earnings ... Do Lund. Gnt. Bds. $ \t900 108 5 3,004,000 St. Pau Do (late Charlerol) --.----+ $4) 33 ii 
1,192,600, Deb. Stock 4) 8,000,000|Chic. & N .Wst. Deb. 5 1983 114 26 Mtg Seri 1940, 93 94 ortheru of Spain, —-> 3 oi 
000, 8 Stat»>—Guar,., 6 118 2) |10,600, &W. Iniiana Gid 909,600 an. Als Gur. é 1903 111 13 100 |Otgoman (senyrns to ANS in).. 6 109 is 
Meonreou| West of Inala Poreness. ¢ jae . i - di Boye . 1932 ‘208 18 es yom. et. oS 8 1896 116 29 Do Nov-Assen ting do. ¢ 300 18 
800,000 y unc, C2 D erse, 8o4 On- Assen 
} Do Deben saa Stock... 6 | 85 vd | 8,804,600 Chi ae Baal | a ad ae Gen. Mort. ..6 $ 190i 113 7 pe pen uy Ext. Deb. $ 1” : 
v. Sersikeuy Ext. 98:00 
— | De Tiren Exten. Debent. 
—_ 
——— eo —— 








[April 1, 1893, 


RAILWAYS, 
Forzion Raltways, 
ee 











oF 
wo Sh 
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aan & Web a 
0,000) 20 Bahia &8.F. i. guar 


boo 20 Bret Goons 
razil Great So 
680,612 100 [Brasilien oe 


Bah 
437,420'100 Doe " »D 
— ,000 100 B Ayres Gt. ees - 


oe 
- 


we. 





-s 
etSas 


Do 4 % Deb. Stoci 
836,470. 100 B. Ayres & &' tock. 


) - 
200,000 100' Dos h Det Stock | 
180, 368 ,100 B. Ayres Northn., 
1n.910 im Bos AP ae 8 
0 5 ort. Deb. 09 
1,000,000 100, B. Ayres & P. ™% Pret. "24 
1,312,340) a0 Do TZ Deb. Stock 
604,800 100! Do 6? Mercedes Exten 
1,254,940 100 B. Ayres & R. Ord, Stk. 
$3,209 10, Do7 % Pref. Shares . 
41,259, 10, Do Sunchales Ext.Shra, 
Do Tucuman Extensn.| 
2,87 6,000, 10) Do 4% Deb. Stock . 
| 20) \B. Agree & 1% Pret 
4 _ y 
6,672,185, 00} Vent. Arge 
000 


1,300,000 a Cen. Urugy.of M. vie 
| Do Per. 6% Deb. Stk.. 
“sits '20 Cond. d'u, L. gtd. 7%:. 


- ba Cent. (L), Pret. 
pare 
Do Certs. of Shares .. 
15, “ar 20 DodasTherCnrts, L.7% Pf 
pelt, L 


1244004 16 16 D 


Je an 
oooe 


BHde & 
RRerteo «a: 


os 


= 
Bas os a 
we . 
—s° co ae 





668, 000 100 East Argentine, L. 

350,000 100 Do 6% Debenture ‘ 
25,000) 10 Gt. Sth. ‘of Spain 7%, en 
16,000: 20 Gt. W. of Brazil, 

306,250 100 Do 6% Debenture 8 


35,000 10 La Guaira & Caracas .. 
370,000 100 Do 6% Debenture Sth 
112,144 20 Lemb.-Uzern. Jaseysg. 5% 

40,000, 20 Lima, Limited.. 


254, 720 100 Mexican, Limited ..... 
554,100 100 Do Ist — i. 
911,960 100 Do 2nd 


. 000. 1C Midland pare. De iL) .. 
Do aT wea te 


0 ag & Liege 


“7 





cane  ahicatae 
e220 eeso8~F 








10 N.-E. of Uruguay, L7 
20, N.-W. of Heh 
668,960 100' Do 6% Ist Pref., ke. :. 
256,179 100 Do 6%, tnd Preference 
889, 600 100 Do 6% 
44,597 20/Ottoman 


173,410 100 Porto Alegre. &c. Deb. St. 

72,314 20 Provl. Orel-Vitbsk gtd.6 
241,956 3 Quebrada Ry. L. & ‘—e 
400,000 100/ Do 6% Deb Stock . 


aa 000,100 Recife & San Fran. L. et 
Riga and ews « 
So'sr0 10 Royal a - 


92,000, 6 Royal Swedish. 
38,000 4 Do Preference ... 


29, 857) 20 Sambre and Meuse...... 
19,991) 10 Do 5} 
100,000! 20 San Pau 
760,000 100 Do 5$% aenaee rh 
19, 687, 20 Smyrna %& Cassaba L. 
Do7% Preference...... 
m0, 168' 20 South Austrian . ° 
80, 000 20 8. BrazilR.G do sui "Me > 
Yo 67 Irred. Deb, 8 
823,832 100 sitediy 
16,008, 100, Do 5% ubcotee care 


5 Taltal, L., Ordinary .... 
14.000) 10 Do 6) % Pref erence... 


Deb. Stock, &e. 
(Smyr.to Aldin) 
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100 Alagoas 
100 Brazil Gt. t. Southern Mortgage 
imp. Gen. Bahia, ie 
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RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &e.—Con. _winabeta, &e.—Con. 
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Forzies RallwaY OpiieaTioss —Con. | -= 13 oe ee ee” 
SS f 3 | Name Ch 5 = i. ee 
* { }° osnt! = | Ss 
3 Name. ‘Closne ap Prices.| 2 \é Some, tome 3 Name, Closng 
“ | Prices ("19 | 10 ManchesterBrew’ mete — cctnienaeihemntiges tees Prices 
a pa Sea ry,L.,Ord. 119123 1 : Bland, de & Co., ee | eee 
es ¥ a = moe kc, reference...... -- 14:3] 5! 6 'Rodega, aaa 9 ds i) 26 k s or pane chy | igheat 
Baris Lrene, and Med. ...... 8 18ti8t] 10 | 10 \Nalder&Collyer's,L.,Ord. .. 1313. § & Preoke, Bond and Co., Le 23) TS 2 BN ee oe 
00 ‘Piraeus, Athens, hc. ist Mt. 6 [4 6 eek |eee N ‘0 iC reference eocces 124) 6 | 44:brooke Simp & Spiller,“A’) =) alt 2 S| : A Brita & oan mre i % s 
09 Prov. Orel Vitebsk, gtd. ..-. 6 id 6 th 10 Sos a> Lon. Biwy.L.ord 15 ‘v | 10 | 10 (Brunner, Mond, and Co. L. 6 7°10 stk 100 | 447 oe T&L. 2} 2 
3 Ro - Sardinian, A ...--- oe : iia Stk 100 _ f es. cecasnl “ 73 7 7 baie 1% Preference nea 15516} we pene Debentures... ee : 
ecececesccccosocsseses \ fe x erecse an a im | 141d indi 
- Sagua La Gr eel ta 50 Sucead 7101 4 ° ‘ Bes Westminster brewy.,lu > et € 6 Bucknall (H. "Lucknall and, : * "a Dalene Wrks. Trust 76 78 
100 Sicilian Rail., L., * ist Mi. Deb. 6, .. 10 | 10 N orth Preference ........ el Ru Rrnaseeagede ce ce 62 73 | De ne an and Jaane ai 
joo (‘Smyrza & Cassaba ist Mort. 71a i aco Brewry, L. ord 7 8) 7 | 7 Campbell & sons Robert, lL. 22 3 7 " Coe te Mme seesee] 10 10g 
ae eee wee 6 99 101 ge \nee | Do y pre _—— pienso ataée 9)¢¢)100 100 ‘Cantareira Water, oo ~~ 8 ull 48 42 Canada Com mpany eogine 23 36 
@ (South Austrian .......-+-++++ 3 | 12613} le | 10 Nott! = ebcnture Stock.. 99 102} 10 9 Cassell and Co., Limited 16437 | 10 | 2 Colorado M “1 Land, 1 44 
Do 1871 (Series X)....+--++ 3 | 134!%; | Nottingham brewery, Lim. -- 100 |Catalinas Ware., 6% Debs... 48 £0 | 20 | 6 Credit ort, Inv 33 
99 Southern of France.......-+- 8) 284185) a lsag | D. *. Preference nareeeeon & 64! 10 10 Ceara Harbour Corportn., L. 54 08 {100 |: 00 Snes a «| 3 4 
» Routh Italian ........02+see0e 3 118323) ork joo 7 Ist Mort. Deb. Stock #3 63 |100 100 Central Produce arket of 60 | 10 creat ci rot Mat dade 
Western of France ......--++ 18.188 Sth | 100 D 8 Brewery, awe we 199 ve Buenos Ayres ............ €065 |} 10) 4 Teheninene Con Maurita L| -. .. 
100 \Watn of Buenos Ayres Bnds. 6 $ i113 lo 1 04% Deb. Stock ..... 107 9} 10. 1C Chie: go & N.W.Granaries L 233110) 1 Freehold T et mnt! i ; 
109 | Do Mortgage Debentures .. 6 10 2] 10 | 10 Bt Paull Breweries, L., Ord. 1033 14) 10 | 1 “Chicago Peching& Provision 910 | 10 | 6 Gen. Assets Purck Aue S| Fed 
100 West of San Paulo Deb...... "7 1103 6 | 10/10 Do Preference .......... 13 | 40 seb city Offices, Limited ...... 114123 | urchase, 7 éds 


20 Zatra and Huelva Bonds .... 3 6 6| 10/10 Showell, Son & Co., L., Ord ", #1100 100. Do 4h% ¢ Mortgage Bonds .. 99 1¢2} 18 | 13 Hudson's Bay ie 16168 
1 


10 10, DoTy% Preference........ 12113] 26 | 12 ‘City of L ond 















































































































































1 Prope ty u At 10) 2h1 ; 
20 | 6 |Smith, Garrett & Co. L.,Ord. 6; 7|10 10 © i= mperial Property Invst., i 
A $$$ ——____—_———— 20 20) Do eae a2} 6 6 Cie Geran ae “Ty Be Mis oi | LS international Financial, 1g 3 
10 | 10 ‘Threlfatl's Brewry, i, Ord. 14}15 10 | 10 Coats, J. & P....... eee 13h | 372 frish Light Kis, &¢., if Ota..| 208 8 
BANES. 10 | 10 | Do Preterence............ aus & | 5 ‘Colorado Nitrate Tt) 28-88 [100° 100 nd Mortgage of India, L’| 0 3 
— 10 10 United States Brewing...... 9j)Stk 100 Crystal Palace, A vy 103118] 18 | 3 Leni pane HLUTES .-.......4| 95 100 
eo? ee. Stk 100 Watney & (o., Ltd. vod Deb ne 19 /Stk 100 | bo 6 Fiat deb. btk. iss? 1ii 16 1100 |100 Doe Mort gt Fert, le ol 3 
| . 06% Second do .......,| 37 42 | wa seee 
ii 4g |, | 28] INSURANCE comPaNtEs. /'u" " Beat Third do ccceccccs eae | ie rey ee iid 
i. =z | — ee ees Ae ’o., Limited .... 
tl \i\s on at Stk 100 Do 44% Perp. Deb, Stock. .121 14 . a eee thew York Invest. ri 
‘S| aia | 5 B &s | PUK 100 | Do 4c Irred. Deb. Btock. 102, £ b Financial Asen., 1, wR 
—— FI ———| 28 <5 Hees 2 Pe 7 Devas, Routledge & Co., Ltd. 73 7% 10 | 3. Mauritius Land, &e., L.. L 
10000 4 [Agra Limotted. “J 10 | 10 | 32 4: § $e s ‘3 EE 10 10 Eastmans......... 35 43 | | % 64 Pa , Limited .. ee 
A nglo-Argntne, Bi 6) +3 2 fa) | 3| 3'E.C. Powd mited .... 7 | eference .......,| 78 >4 
160,000 if Anwto-Avstrian ‘200811908 12°13 | ——— ee @ ER | 10 | 10 |Ries Proton tied ‘| sstes 138) § {ational Discount, Limited) 1vpit 
ot) @ Antlo-Keypee,, | 18 | 81a) '6 | 280,000 okie hy 10 10 Field (J.C. and J.), L212. 10.1 | 10 | 1 New Zeal, and Pisis.:-'| 3 
0,000 Cen ‘Anglo- Fore igus | 4 i : 10,000 18 "AllianeeMar 100 + a s + 304 1. Fordbam, W. pe Sons, L-. ht 100 | 10 aye Porpeu Dente cao L vy ie 
‘ glo-Ita 24,000 22/ p |Atlas Fi 60, Foster, * 7 eb. 4%, -.++0. 
$000 10 \Bank of Afries,L, | 182} 61 8 s| 67,000 UP Breer MarL,| 20 $9 ae they Hiydennite Power. | ts rust $3 ssaset 
O00, 424 Bk of Antelincke| 40°| 40'le4-e6 | rov'eue) <° (Brit'Law ire) 10} 1.1 14] 10| 1 Goldsbrough Mort & Co.;L.| $1. Istk 100 (North Britian seetions “i: 
%,000 10 Rk-of B. Columb | 20 | 20 |343E. |_| 10 | 10 Gordon Hotels, Ord. 1-7] 149164 [See ite Ipc toe eat Austin. be re 
20,000 7} BofB.N.America, 50 | 60 7476 | 20,000' 15/ ps Cler., Med.& Gn. | 25) 2b 17 18 10 | 10 Greenwood and Batley, LL. | 4} 4 oe lo i 46 60 
100,000 3/¢ p bof Constanopl 10 | 6 | 43 6!) 60,000 25 Conimer. Union| 60! 6:64 1;| 10, 10; Do Preference . ot 73 ain | A [tage Southland, L. . is 
30,000 (Bank of Feypt ..| 25 | 12h 14 18] 4,000 8% County Fire... ./100) 80 145 «¢] | a re tk 100 Peel River Land, &c., 1 ".;| 94 96 
62,500 174, B. of N.8. Ae * * — 40,000 |Magie ........ | 60) 6 az. &4| 5 ; 5 Harrison, Rarber, & Co., 1. ste |Peruvian Corp..... ecesds ee} 59 82 
100,000 6 B. of N. Zealand | eI 75,000 10 iEmplo ers’ Lia.| 10) 2 33 4]10 10 Henry (A. and 8. and CoE nh 7 ad roe — Ene Reeeea gs ses sites 
} 60,000 6 | Do New aeeen & 74 a a 20,000 °/p.s.'Eng.& Scot. Law! 50) % hit:| 6) 5& Hildesheimer & Co., 48] ‘9 00 Do 67, Bd ete eseeese Las 
i po ; ae ee | 6 10,000) aia |Hauity and Law 100} 20z)10, 8 a (Richard exe) ste s00'| yeonal. Invest, wi se = Cy 
| eee, ) apaca | and Sons), Limited ....| 33 4 - ntures.. 
seal | ian London .., 10 | 6 | 3 3?! 100,000: 6 |FireIne, Asso.L.| §& 4 § §} 10) 10 Hotchkiss Soepan he | a 10 | ; wp -Ln.,&¢., A Sh. a : 
se ank of Victoria) 0 6 | 7375] 10,000| 12 /General........| 1100) 6 21412.| 10 10 Do7% Preference ........ 28 a 10 | le OB Shares ........04:. 
| 93,260 16 \Cap. & Counties,.| 60 | 10 |32433¢] 60,000) \Globe Marine, L - 3 342;d]100 100 | Do 6% Mortgage Debs..... 90.96 | yep | 2 Scott. American Invest., L. ‘a oe 
i 40,000, 7 Chartd. of India,| 20,000, 8} Guardian Life. . 60 967 | & | th Howelland James, L. a ae tk 100 Scottish Aust, Iuvest.,’ L.|166 76 
| Austi., & China| 20 | 90/23 $4 a 6| & Howell and games, I......| sh5 [Stk 100 | Dows, do | do........../132 37 
Chartd.’ Mere of | Seeetiin.s. {mperial, Lim...) 20) 6/32, 8 6 6 Imperial Russian Cotton ..| 1 2 tk | 100 ao Preference te 26 
aaeil il Ind., Lond. &e.| .. | .. | -- 37, .. (Imperial Life. ' ay 4, 64 7 [Stk 100 Impd. Industrial Dwellg., 1..|125 30 20 20 South Australian ........ 47 5 
,000, 10 ‘City, Limited “<"| 40 | 40/205 ia] ei'ooo! 30 (Indemnity Mar.| 16| 3] 8 &| 10 | 10 [Improved Wood Pavemt.,[.| 12.18 | 1| + 8; Aus Land Mortg. 
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' 1667.7 47| 917,322] 451,449 L. & 8.-Western .. | Suis “1,794 81,5.0 57,437 S53 | a3 38,313 | 177 415,640 3¥1,4e3 2349 0 223,238 45,040) 62,399 1854; 1808 
i 663,870! 308,154) 317,000 -|la, Chat. & Dover. | 17,49 ojzi8, ta627, 21,528, 182 | MNS | ba,zia | Liz | 185,996 Iv. .u68 Gds92, 05,69 | 305,788) 257,336) De) 
112,137| 63,087) 33,789 Lond., Tilbury, &c. | %3u,  Ivdov,3,0iv) 3,627) 95 rhe | pHe583| db | 27,975) 27,245 18,296, 20,880) 44,264 43,194 sad 3 
+ 11L1,188| 602,921) 673,6u1 Man.,Shetficld, &c., +. sei) Miwad, 38066, UES PST | 10447) 63 eo ke | ae ek 409.793 470,637 alg} 
P ssersai) 163,407] 1987334 pecocame| SH) he ee sie es |e cee et | StS a | Ce el oe 
i e litan ...e.- * ee 29,008) or i eo, 28, ! «es ee | e ee . s 13 | “ 
ie, 96,318) 123,770 ees . ne | areal 7,778; 838% | 622 | Ber seul 282 ss | | 93.568] 94 434 
} s3as.2a1 2673:270\ 1191 686 7 ao ie | 43,539, 114,52: 158,336 161,794) 422) 125 | 651154 1555 | 609,738 490, 17t ( 422,680'1 469, 267 | | 1 95,4221 965,383; 1200t ir 
; 293 3, 247 1821,656) 753,870) 7 North-Kastern .... | 31,350, Bluid, 222,316 87,479) i { ons 40,075! i674 | 378,862, 379,044 1 Uz¥,407!3 43,300 1 408,268) 1 427,913) 49 13; 
; 260,653) 133,008 48,423) Th North London .... | 8,516; 2023, S439 8,351, 62 | $26,900 200g | 71,361) 71,U7u) 33,184) 30,880 | 2U8,643) 107,750 193 198 
377, 808! 197,607| 114,504 5k N ip of 3,508 8, 161 7 Ten lo 47 ee | 226 46,019) 45,724 ne or 103.885 | 264, sA70) 165,138 { 119 | us 
105,676) 62,649] 28,606) 8 oe) | |S | dicts, 4,435) 58) 74 | ge3ae! 190i |” oe oe | AT.T07) 45,680) 34 | ait 
1068,649) 629,198) 368,343) 6 South-Eastern .... | 22,823, 10,935, 35,7éi, 33,243, 73 | 12) | 67,630) G16 | 271,415 255,233 131,626' 135,423, 403,039) 340,655) | UB 
380,713, 206,791| 90,c09) 2k Taff Vale ..........| 2347 mae 14,129. 1,070, I 73 | gyecd| Big | 291s) 310s0! 154,937, 198cdb | Led,1zy) 7 “ 
8cotc } eee | | 
1629,149 815,096 687,206) 4 Oaiedouiant ......| 17,521 $2,228, 69,749, 61,632, 75) 69 et 119 | 13,143 129,903! 325,200) 349,58 | 458,342) 479,485) -” mt 
667,245) 357,167) 205,576) 3. [Glasgow & 8.-W. ¢| &,246, 15,075, 23,321! 23,004) 94 | 29 | 39,918! 108 64,855) 65,994 117,993, 1iy,20 182,648) 155,114) Bibs, $158 
191,693; 92,315] 84,720] 3 Great N. of B.t....| 2466, 4200! 0,728) 6635, 2h) 26 | agtoss| zap | amen. Siule| 49,804) 60,004, HY 
- 244.409! 125,245) 65,809 3g Highland: ek 3,468) 3,047) 7,309) Soe iv) sv Lijvlo) Tt 23,971) 13,700, 26,040) 14,376) 28,49. 23,076 (1 ue38 ig 
ee 1€27,222| 845,851| 703,213, & ee ost 7 satin — 6u,3i0 a 33 wes 7 be se am pe 430,884} aed p a 
3 s 
Le 49 653| 26,602) 6,939) .. Belfast & C. Down | 1,003) 577, 1,680 1,600! 21; 2% | vo ae 12,776, 12, et 7.251) 7,270 | on.es 19,581) S| wr 
‘ 116,643) 67, 142 35,080) 6 Belfast & N.C’nties | 2,197) 2,422, 4,669 4,946 33) -. | 18,338( 124 isy7) day et! 26,352) 25,007 | 46,u48) 4y,743 14) i 
12,603) 06,163) SL.Li0) L Dublin W.&W...) .. | .. | 39s! 37.4) 28) 3h | a7ast) 37 ol ek a 43,345) 47,136) Er) gs 
337,898| 177,803) 89,15¢) 6 Great Norriern ..| 6,725, @,311 24,036 12,018) sy 3L | teers t39$ | 72,739) 63,788) 7i,u8s) 68,016 | 24,817 sate | 8 
: 373,317| 211,716, 6v,091 53 Gt. Southyr and W. 6,417) 7,427, 13,908) 12,64i) 20) S23 | 16,408 LI7y |. oo |e | i 369,531) 148, aw) # 
14 246,681) 12 125,803) 76,406) & Mid. Qt. Western est! G7) evs! Be! ao! 2b!) east! oe -- _|_1et,e7i' 97,608 
trom January :st—12 weeks. * from February st—s a F 
, ~ SS 
bet wai i is the return 
ee (Continued from page 402). ; on PRODUCE CLEARING-HOUSE.—The following 
, or ch :— 
' OI18.—-There has been a further slight decline upon linseed, but | “OX “SFC -— _ 
the market is now staady. On the spot, £20 7s 6d to £20 10s ; Rio |Santos| 80 | China Indian C'le’tta nie. 
— April, £26 15s; to August the same. Hull, £19 to £19 10s, Coffee. | Coffee. Sugar. Tt bedacomnsto 
. according to position. English brown rape weaker in price, with ae T On 
; F Bales. | Tons. 
& a dull market. On the spot, £24 ; March-April, £24 5s to £24 10s ; Bags. | Bags. | Bags. | Halt. \Cheste 
. to the end of the year, £24 10s. Crude cotton, £22 to £22 10s. Total registered 
4 Cocoa-nut quiet : Ceylon, £27 5s; to arrive, £26 10s; Cochin, dariag the: - 60,000 
FY £29 15s to £30; to arrive, £27 15s to £28. Palm, Lagos, £32. Olive 69,500... | 664,500 20,000} 9,000) 169 
Bi and fish oils unchanged. Total registered 
; Zt cae lst Jan., 250,000 
> PETROLEUM OIL.—American, 444; last four months, 44d to 44d; 372,500... |1,199,500' 78,500 580 
Russian, 4d to 42d. Totaltendered for | 
this month......| 500: ... | 46,000 15,0001 1,900) .. | - 
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